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Struggling to save 
a thrift industry 
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World News 


Baker says 
US ready to 
accept cut in 
aid to Israel 
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The Bush A rfm ini «rt ~rfltkm is ■ . 
prepared to accept cots in for-, 
eignald to Istaeland Egypt 
in order to help emerging 
democracies In eastern Europe, 
Panama anri Nicaragua,-US „ 
Secretary of State James-Baker 
told Congress. . 

This was the first time the 
Administration has conceded 
publicly that it could support 
cuts to Israel and Egypt, the 
largest aid recipients from the 
US. Page 20 

China hardens stand 

China hardened its attitude ■ 
to the proposed British. Govern- 
ment offer of passports for r 
50,000 Hong Kong families by . 
announcing that the passports 
would not be recognised when 
China regains the colony in 
1997. Page 20 

Baltic demands . 

The three Baltic states sharply 
increased the pressure upon 
President MikhaB Gorbachev - - 
to recognise their r-iaimn for 
independence by demanding 
that talks begin an the issue 
before he assumes sweeping 
powers in 10 days. Page 2 . 

BBC World YV 

The British Broadcasting Cor- 
poration decided to posh ahead 
with the creation of World 
Television News, a television 
version of its World Service ' 
radio. Page 20 

Troops out opposed 

President George Bush faces 
unexpected opposition in Con- 
gress and the US armed forces 
to his recent agreement to cut 
US and Soviet troops in 
Europe. Pagefi 

ANC meet in Lusaka 

Top ANC policy-makers met . 
in Lusaka met behind dosed 
doors and cajied for more pres- 
sure bn South Afri can Presi- 
daid F. W^de.Klerk. Page 4 

AIDS add fiwp. E Woc : . 

The World Health Organisation 
is to pump another $L5m a 
year into a new programme 
aimed at preventing the spread 
of AIDS from western to east- 
ern European countries. 

29 die in Kashmir 

Security forces killed id least 
29 people and wounded 45 in 
Kashmir when they fired an 
Moslem protesters demanding 
independence from India. 

Page 4 

Khmer talks stall 

Cambodian peace talks ended 
early without agreement as 
negotiators in the 11-year-long 
war sidestepped crucial points 
and locked horns on old issues. 
Page 4 

Hindu gains in polls 

A right-wing Hindu party has 
made a spectacular showing 
in Indian state elections, in 
which at least 100 people were 
killed, opening up the prospect 
of a national coalition govern- 
ment in New Delhi. Page 4 

Tyre fibre tamed 

Firemen put out a giant fire 
in a tyre dump in Canada after 
a 17-day battle against a blaze 
which environmental groups 
feared could turn into a major 
ecological disaster. Page 6 

Quake impact grows 

The earthquake which rocked 
southern California on 
Wednesday, injuring at least 
eight people and causing dam- 
age in downtown Los Angeles, 
has affected a much wider area 
than first estimated. 

FT journalist freed 

J ulian Q aanne, the British 
journalist detained in the 
Sudan by security police for 
the past eight days, was 
released and given 24 hours 
to leave the country. Page 4 

Financial Timas 

We apologise to readers in 
some countries who did not 
receive the Financial Times 
yesterday. This was because 
of transmission problems 
cflnsed by bad weather. 


Business Summary 


Barclays 
adds £1 bn to 
Third World 
provisions v 

BARCLAYS Bank added 
almost £lbn ($1.7bn) to its 
Third World provisions, bring- 
ing to £4.6bn the total amomrt 
that the Big Fohr UK clearing 
backs set aside in their 1989 
accounts. 

Barclays’ provisions mean 
it has now covered the equiva- 
lent ofTO per cent a£ its expO- 
sureto problem countries. 

Page 21; Lex, Page 20 

MARKETS: Nickel prices 
jumped by more than 9 per 
cent on the London Metal 
Exchange, the higgert pifee 
movement the metal has seen 
In one day since April Nickel 
for delivery in three months 
at erne stage traded up to SS350 
a tonne then but eased back 
• to close at $&275 a tonne, up 
$687-5. Page 29. Hie dollar ben- 
efited from strong US economic 
data and nervousness sur- 
rounding several main trading 
currencies. Page 40 


Nickel 


Cash metal (OOP $ per tonne) 
8.5 



Jan 


1990 


Mar 


ROBERT Maxwell, UK entre- 
preneur, completed his trans- 
formation from printer to pub- 
lisher by selling Maxwell 
Graphics, his US printing comv 
pany. for$5lQm. Page 

GARBO, Swedish, industrial . : 
holding company affiliated to 
Volvo group, has bought for 

nte4>ase*?^St^ (Westing^ 
house Air Brake Co) Railway 
Products. Page 20 

"GAVIN Refly .chairma n of 
Anglo American Corp, the 
South African industrial and 
mining conglomerate, is to 
retire. Page 20 

IVECO Ford Truck, UK truck 
market leader last year, is cut- 
ting production at its UK 
assembly plant to a three-day 
week in response to continuing 
steep recession. Page 8 

UNITED STATES and other 
nations have moved towards 
a consensus on a 50 per cent 
increase in the resources or 
quotas of the International 
Monetary Fund. Page 6 

ALAN GREENSPAN, chairman 
of US Federal Reserve, said 
regulation of securities groups 
should be reexamined follow- 
ing the collapse two weeks ago 
of Drexel Burnham Lambert. 
Pages 

FRENCH authorities have 
come to the support of their 
banks in the dispute with 
Deutsche Genossenschaftsbank 
concerning contested securities 
transactions. Page 25 

CZECHOSLOVAK Government 
approved bills which would 
allow foreign companies to 
operate in the country on the 
same conditions as Czechoslo- 
vak enterprises, Page 2 

TURKEY has been told by the 
World Bank to Improve its 
record on inflation and the 
budget deficit by early April 
if a 5400m loan package for- 
restructuring the financial sec- 
tor is to be paid. Page 3 

ISRAEL'S 6 per cent devalua- 
tion has set the stage for a 
summer of hard bargaining 
on the statutory cost-of-living 
increase due in September. 


ROBERT CRANDALL, chair- 
man of American Airlines, the 
biggest airline in the west, 
accused the UK of adopting 
the “most restrictive" policy 
of any European country on 
transatlantic airline services. 
Page 10 


Thatcher campaign to limit damage of new local tax 


By MkdnieLCaaseU and Simon Hoiberton. in London 


BRITISH ministers yesterday 
launched a campaign to. limit 
the longterm political damage 
to the Government eaused fry 
the imposition of the new local 
government tax.: ; . 

The Government came under 
Intense pressure from MPs and . 
its own supporters in the coun- 
try as several senior figures/ 
within the Conservative party 
demanded action, over the 
so-called “poll tax’, due to come 
into force on April 1, following 
a rebellion by some of the Gov- 
ernment's own local council- 
lors against the cost of the new 
tax.' 

. On Wednesday night 18 Con- 


servative councillors in West 
Oxfordshire, in the English 
Midlands, decided to resign the 
, party whip in protest at the 
local impact of the tax which is 
designed to fond local services- 
replacing the traditional prop- 
-erty-hased rating system. 

To add to the Government's 
despondency. Treasury offi- 
cials confirmed yesterday that 
inflation -in April, following 
introduction of the new tax, 
would rise by at least 0.75 per- 
centage;, points- This could 
push the' annual rate of price 
increases to about &5 per cent 

Mr Christopher Patten, the 
Environment Secretary, 


reported to the Cabinet on the 
resignations, which have 
shocked ministers and dealt a 
further blow to party morale. 
A Gallup poll published this 
morning in the Daily Tele- 
graph newspaper - giving 
Labour a 17 percentage point 
lead over the Govern- 
ment - will add to the deep 
gloom among Tory MPs. 

Sir Marcus Fox, vice-chair- 
man of the influential 1922 
Committee of Tory backbench- 
ers and one of several Tory 
MPs to voice publicly their 
concern during the day, said 
that people were 
“punch-drunk" with poll tax 


figures. 

He said the Government 
would have to act to ease the 
burden on charge payers. 
Although it was too late to act 
before bills arrived next 
month, ministers had to make 
clear as quickly as possible 
that changes would be made. 

Mrs Margaret Thatcher later 
went to the Commons to 
defpy yl the tax and to blame 
high bills on high-spending 
councils. She sa id Oxfordshire 
county council, which was 
raising spending by nearly 
three times the level of infla- 
tion. was trying to pin respon- 
sibility on the Government. 


The Prime Minister was 
flanked by Mr Patten and Mr 
Kenneth Baker, the party 
chairman, who will now co-or- 
dinate efforts to regain the 
political initiative on the issue. 
During questions, she again 
resisted calls from her own 
benches to cut poll tax bills by 
removing responsibility for 
education budgets from local 
government 

Mrs Thatcher rejected the 
suggestion as “a retrograde 
step," saying that the transfer 
would lead to a “colossal 
increase in income tax." 

Last night she met a group 
of backbenchers at the Com- 


mons at which they pressed 
home their concerns. She can 
expect further criticism this 
weekend when she attends the 
party’s local government con- 
ference in London. 

Other senior ministers last 
night continued to maintain 
that there was no “easy fix" to 
soften the impact of next 
month's bills, now expected to 
be on average nearly £100 
higher than the Government 
has estimated. 

Although Tory MPs intend 
to maintain pressure for early 
action, ministers appear set to 
Continued on Page 20 
The rebels. Page 8 


KOHL SAYS HE IS SYMPATHETIC TOWARDS ONE-TO-ONE CONVERSION RATE 


Bonn moves closer 
to agreeing parity 
for E German Mark 


By David Goodhart in Bonn 


THE West German 
Government appears increas- 
ingly likely to back a conver- 
sion rate of one D-Mark to doe 
East German Mark despite 
tears, voiced by the Bundes- 
bank among others, that, this 
would stake up inflation and 
cause serious problems for the 
East German economy. 

No' firm decision has yet 
been made, but yesterday Mr 
Helmut Kohl, the West Ger- 
man Chancellor, said he had 
“sympathy” for the Id conver- 
sion rate, which features in the 
East German election mani- 
festo of the centre-right Alli- 
ance foe Germany, officially 
backed by Mr Kohl's Christian 
Democrats (CDtJ). Mr Andreas 
FritzenkoetteT. the. 'CIMT 
spokesman, also said. that a id 
conversion, rate was now the 
most likely . 

.-to 

ence to 

Germany's manifesto, Mr Kohl 
gave his. strongest backing so 
for to the Article 23 form of 
constitutional unification, 
which - according to Article 
23 of West German Basic Law 
- allows East German regions 
to join West Germany without 
any requirement to change the 
latter’s constitution. • . 

• Article 23, described yester- 
day by Mr Kohl as the “given 
process," offers a quicker route 
than Article 146, which would 
require setting up a joint com- 
mittee to write a new constitu- 
tion for a united Germany. 
This would then have to be 
endorsed by a referendum. 


The Soviet Union has 
expressed reservations about 
unity under Article 23. The 
East German Social Demo- 
crats, likely to be the dominant 
part; after free elections, also 
currently flavour Article 146. 
The West German Social Dem- 
ocrats have no definite position 
hut argue that if Article 23 Is 
used there must be an orderly 
process of negotiation on pofifr 
cal and economic union in 
which the - East German state 
would have some say. 

Although Mr Kohl repeated 
.his wish for speedy reunifica- 
tion, he also said it should not 
become a “hectic- and risky" 
process, and, by stressing that 
be was spre that West German 
elections 'irouM still take place 
as planned in. December, he 
tmmicitiy rpled out unification 
tins year. 'He also indirectly 
feasted, tbe AUfonae . for. -Ger- 
many’s 'declaration that east- 
ing property rights in East Ger- 
many should not he abandoned 
in favour of the rights of for- 
msrowners. 

On the question af the Ger. 
man-Polish border, the leaders 
of the three parties that consti- 
tute the Affiance for Germany. 
aR wait further than Mr Kohl 
in agreeing that the existing 
borders were legally sacro- 
sanct Mr Kohl said on East 
German television on Wednes- 
day night that one reason for 
his reluctance to formally 
accept a peace treaty recognis- 
ing existing borders is his fear 
of a huge reparations bill from 
Poland. 


Ford was ready to outbid BAe 
by £450m to win Rover Group 


By Charles Leadbeater, Industrial Editor, in London 


FORD, the US motor, 
manufacturer, was prepared to 
pay up to £600m ($996m) to. 
acquire the Rover Group of the 
UK, £450m more than the 
£150m British Aerospace (BAe) 
finally agreed to pay for the 
then state owned volume car 
manufacturer, when it was pri- 
vatised in August 1988. 

.An internal Ford study on 
Rover, compiled when the Gov- 
ernment announced in early 
1988 it was to be privatised, 
says the company would have 
been prepared to pay between 
£■3 90m and £ 600 m to acquire 
Rover. 

The study’s conclusions sug- 
gest the net cost to the tax 
payer of the Rover privatisa- 
tion would have been less If 
Ford had bought the company. 

Under the terms of the deal 
with British Aerospace, the net 
cost to the tax payer was at 
least £460m, after the Govern- 
ment had agreed to make a- 
cash injection of £547m to 
write off part of Rover's debts 
and make secret financial con- 
cessions worth £38 ul 

Had Ford been able to 
deliver its initial offer the net 


cost could have been reduced 
to at most between a low of 
£10m and as much, as £210m. 

The study’s conclusions are 
quoted in a confidential memo- 
randum -which Ford has sub- 
mitted to the'Trade and Indus- 
try select committee's inquiry 
tntn the controversial deaL Hie 
committee’s inquiry follows a 
report last year by the 
National Audit Office, which 
found that the Government 
had seriously undervalued 
Rover on the basis of its proj- 
ected profits, shareholdings in 
nine associated companies and 
the value of surplus sites. 

The disclosure that Ford was 
prepared to pay a much higher 
price that British Aerospace 
will renew criticism of the way 
the Government excluded 
other bidders by giving BAe 
sole negotiating rights. . 

Volkswagen, the West Ger- 
man volume' car manufacturer, 
has told the Trade and Indus- 
try committee in a memoran- 
dum that it was a serious bid- 
iter and was prepared to make 
a firm offer for Rover. It said 
one of its main motives was to 
prevent Rover falling into the 


hands of a Japanese company. 

The House of Commons’ 
Public Accounts Committee 
yesterday issued an interim 
report on its inquiry into the 
affair, which says some of the 
other companies which 
expressed an interest in Rover 
said they were disappointed 
with the way Lord Young han- 
dled the sale. 

Ford's willingness to con- 
sider a higher price could also 
influence the outcome of the 
inquiry into the deal by Sir 
Leon Brittan, European Com- 
missioner for competition pol- 
icy. The inquiry, which is 
expected to report in three 
weeks, has examined whether 
the £38m In secret “sweetners" 
and the undervaluation of 
Rover mean the commission 
should reconsider its Initial 
decision to allow the Govern- 
ment to iqject £54 7m into 
Rover to reduce its debts. * 

Sir Leon is expected to 
decide BAe should repay the 
Government a substantial 
share of the £38m, less a £5m 
payment to the European 
Space Agency which was never 
made. 
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A magician In need of tricks 
Britain 
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Conflicts at Airbus fly in . - 
the face of efficiency. . 

Today's Airbus.board. 
meeting is likely to be 
stormy, even by the 

European consor- 
tium's own turbulent 
standards. One of 
three highly charged ; 
issues: should chief 
executive Jean Pier- 
son (left). keep his job? 
Page 2 
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MARKETS 


STERLING 

New York lunchtima: 

SI .681 

■undone 
$1.6655(1.69) 
DMZ8575 (2.8675) 
FFr9.6475 (9.6975) 
SFi2J5075 (252) 
Y249J5 (251.6) 

£ Index 8A3 (89.9) 
COLD 

New Yorfc Coraex Apr 

94 QSJ3 

London: 

5407.75- (407.5) 

MSB* OIL (Argu«) 
Brent 15-day Apr 
$19.35 (19 -5)- 


Chief price changes 
yesterday; Page 21 . 


DOLLAR 

New Yoifc lunchtime: 

DM1.722 

FFr5,8165 

SFrlAII 

Y14S.825 

London: 

DM1.715 (1.696) 
FFr5.7925 (5.7375) 
SFrl.506 (1.491) 
Y149.65 (1-48.8) 

$ index 68 (67.6) 
Tokyo doae: 149.78 
US Lmchthia Rates 
Fed Fonda 8 
3-«no Treasury EMs: 
yield; 8.04% 

Long Bond: 

99* 

yield: 857% 


STOCK INDICES 
FT-SC ICO: 

2^38.4 f-17.0) • 

FT Ordtnary: 

1,764.9 (-16-5) 

FT-A Afl-Shara: 
1.114.18 (-0.7%) 

New York lunchtime: 
DJ Tnd. Av. 

2,643.69 (+ 16.44} 
S&P Comp 
334.24 (+2.35) 
Tokyo: Nikkei 
33.829.58 (-762.41) 
LONDON HOMEY 
3-month tnteftaa nk: 
dosing 15£ (ISA) 

LHIe king gilt future: 
Mar 83f3 (6411) 


Peutscheiiwfc 

Index (Am. 1985 -100) 
119.5* 


According to today's Bild 
Zeitung. the inter-German 
monetary commission which 
meets again on Monday has 
already decided to introduce 
the D-Mark in East Germany 
on July l. 

The consensus for a 1:1 con- 
version rate now includes all 
the major parties in East and 
.West Germany as well as the 
East German central bank. 

As average East German 
Mark wages are only between 
one-third and one-half of West 
German wages, roughly corre- 
sponding to the difference in 
productivity, a 1:1 conversion 
rate should not In itself price 
workers ont of jobs, according 
to analysts. However, econo- 
mists do worry about inflation 
induced by excess demand 
from an immediate conversion 
oflSObn Marks of East German 
savings- Proposals ^are being 
floated for a gradual conver- 
sion of those savings. 

• The East German govern- 
ment has accepted that foreign 
companies can now operate 
wholly-owned subsidiaries. It 
also accepted that publicly- 
owned East German companies 
can become public limited com- 
panies. The first East German 
management buy-out at an 
Aluminium firm in Potsdam, 
has been proposed. 

• Mr Kohl will discuss Ger- 
man unification with Nato sec- 
retary-general. Mr Manfred 
Worner, on March & 

Bonn rules out extra Commis- 
sioner, Page 2 
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Inflation 
fears batter 
shares, bond 
markets 

By Rachel Johnson 

in London 

INTERNATIONAL financial 
markets took another batter- 
ing yesterday as infiaHmi wor- 
ries resurfaced in West Ger- 
many mid Japan. 

Losses were led by a 762.41 
fall in the Nikkei average 
equity index in Tokyo, to 
33,829. The Bank of Japan 
again fnt6rVdired'td v support 
the yen as it weakened agunst 
the dollar. 

Japanese government bonds 
were also sensitive to inflation 
fears and a possible rise in the 
official discount rate, cur- 
rently 4-25 per cent. Yields 
climbed to their highest levels 
since the equity market 
started falling at the start of 
the year. 

Bond prices also dropped In 
London, New York, and Frank- 
furt -where rumours that Ger- 
man currency unification was 
resurfaced after five 
days of relative calm. German 
Continued on Page 20 
Markets, Section H 


European insurer 
shows interest in 
Shearson stake 

By Alan Friedman and Janet Bush in New York 


AMERICAN EXPRESS has 
been approached by a leading 
European insurance company 
interested in acquiring an 
equity stake in the US finan- 
cial services and travel group's 
troubled Shearson Lehman 
Hutton securities subsidiary. 

The European approach is 
one of several overtures made 
to American Express since it 
emerged on Wednesday that 
Mr Jim Robinson, American 
Express chairman, had been 
discussing the possibility of 
forming a Shearson joint ven- 
ture with Mr .Sandy Weill, the 
former American Express pres- 
ident who chairs Primer! ca, 
the financial services conglom- 
erate. 

The identity at the European 
insurer was not disclosed yes- 
terday, but the expression of 
interest was considered serious 
enough for a senior Shearson 
executive to fly to London yes- 
terday for exploratory talks. It 
is known that the insurer is 
from continental Europe rather 
than Britain. 

- Earlier this week American 
Express disclosed that it was 
injecting $750m of fresh capital 
into Shearson, which is sitting 
on JlJbn of problematic real 
estate loans and S600m of junk 
bond-related bridge loans. 

The injection will boost the 
American Express sharehold- 
ing in Shearson from 61 per 
cent to more than 70 per cent 
Any deal that Mr Robinson 
concludes, either with a Euro- 
pean investor or Mr Weill, 
would be designed to remove 
Shearson from the American 
Express balance sheet by low- 
ering its Shearson stake below 
50 per cent 

Shearson said this week it 


would sack 2,000 of its 35,000 
employees as part of a drastic 
cost-cutting plan. The redun- 
dancies will take place by the 
end of this month. 

The deal that Mr Robinson 
bad been discussing with Mr 
WeilL who originally built up 
Shearson and then sold it to 
American Express in 1981, was 
temporarily shelved on Tues- 
day evening, apparently 
because of an inability to agree 
on certain financial terms 
requested by Mr Weill. 

The formula under discus- 
sion. which may yet be revived 
in some form, included the fol- 
lowing elements: 

• Shearson would have 
agreed to buy Primerica's 
Smith Barney Harris Upham 
retail brokerage business. 

• Prime rica and American 
Express would have formed a 
joint holding company that 
would essentially give each 
party a 40 per cent stake in 
Shearson. Employees and out- 
side minority investors would 
hold theremaining 20 per cent. 

• Prim erica would inject sub- 
stantial new capital into the 
Shearson' holding vehicle and 
take on a portion of Shearson's 
$7hn of commercial paper and 
bank debts. 

Mr Weill was unavailable for 
comment yesterday. It was not 
known whether he and Mr 
Robinson were back in touch. 

A team from Skadden, Arps, 
Slate Meagher & Flora, the 
New York law firm, is installed 
at American Express headquar- 
ters. The firm, which worked 
initially on the Shearson recap- 
italisation, is now advising Mr 
Robinson on the possible dis- 
posal of a substantial Shearson 
stake. 
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Companies are increasingly 
looking for sophisticated ways 
to finance growth. 

They are increasingly 
finding RoyScot. 

Over the decade from 1978 to 1988 the proportion of 
industrial and commercial assets acquired by instalment credit 
has risen steadily from under 10 per cent, to approaching 
40 per cent. 

In monetary terms, it means the market is now worth 
around £14.5 biilion, compared to around £1 .5 billion in 1978. 

The days of businesses automatically opting for a loan or 
an overdraft are going, not growing. 

Today, more than one third of all company cars are 
acquired by leasing or contract hire. Comparatively little 
known ten years ago, contract hire alone now accounts for 
nearly 20 per cent, of them. 

The rapid expansion of the factoring and invoice discount- 
ing market, to a value of around £10 billion at the end of 1989, 
is a further illustration of the increasing sophistication with 
which companies finance their growth. 

One company is in the forefront of all these increasingly 
important trends. That company is RoyScot. 

Our Annual Review tells you all about our business. And 
more importantly, you'll find out what ours can do for yours. 

For your copy call our Company Secretary, Alan Talbot, 
on 0242 224455 or write to him at our Registered Office, The 
Quadrangle, The Promenade, Cheltenham, Gloucestershire 
GL501PX. 
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RoyScot £ Finance Group 


rrs OUR BUSINESS TO HELP YOUR BUSINESS GROW. 

A member of^ The Royal Bank of Scotland Group . 
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EUROPEAN NEWS 


Baltic states 
demand talks on 
independence 


By Our Moscow Correspondent 

THE THREE Baltic states 
yesterday sharply increased 
the pressure upon President 
Mikhail Gorbachev to recog- 
nise their claims for indepen- 
dence by demanding that talks 
begin on the issue before he 
assumes sweeping presidential 
powers in 10 days' time. 

The urgency of their 
demands for independence is 
likely to cause diplomatic 
embarrassment to western 
countries which have never 
recognised the Soviet Union's 
right to rule the Baltic states, 
but which are also anxious not 
to offend Mr Gorbachev. 

An Estonian member of par- 
liament said his republic 
wanted to put the issue of inde- 
pendence to the Congress of 
People’s Deputies, the coun- 
try's supreme legislature, 
which is due to meet on March 
12 and 13. 

At the session, the new pow- 
ers of the presidency are expec- 
ted to be approved. 

The deputy, Mr Endel 
Lippmaa, also said that a com- 
mission, set up by the Estonian 
parliament recently to negoti- 
ate the terms of Independence, 
had presented its negotiating 
position to Mr Gorbachev in 
Moscow on Tuesday. 

The Estonian move came as 
the leader of Eithuania's domi- 
nant nationalist group, Saju- 
dis, said that the new republi- 
can parliament, in which 
Ssjudis is likely to control SO 
per cent of the seats, should set 
up a similar commission of its 
own. 

Sajudis again demanded that 
the second round of elections 
to the republican parlhunent 
be brought forward so that the 
parliament could meet on 
March 10 - two days before 
the Congress convenes in 
Moscow. 

It also repeated its demands 
for immediate talks on restor- 
ing independence. 

In Latvia, the third Baltic 
republic, a representative of 
the Popular Front demanded 
that the Latvian parliament 
follow the other two republics. 

She said that a Latvian delega- 
tion was likely to be chosen at 
today's meeting of the republi- 
can parliament. 

During the debate on the 


Talks on the fall withdrawal 
of Soviet troops from Hun- 
gary broke down yesterday 
with Moscow refusing to 
agree to as early a departure 
as the Hungarians want, 
Reuter reports from Buda- 
pest. Two days of talks 
between experts led by Mr 
Ferenc Somogyi, the Hungar- 
ian Deputy Foreign Minister, 
and Mr Ivan Aboimov, his 
Soviet counterpart, had been 
expected to agree on an 
accord for signature on 
March 10. 

The state news agency MTI 
quoted Mr Somogyi as say- 
ing Hungary was sticking to 
its view that the Soviet 
troops should be pulled out 
“within the shortest possible 
period” commensurate with 
an organised wtthdrawaL 


new presidential powers in 
Moscow, Mrs Marjiu Laurlsttn 
of Estonia said none of the Bal- 
tic representatives would 
henceforth discuss any consti- 
tutional matters in the 
Supreme Soviet - a move 
aimed at underlining their 
commitment to restoring de 
facto independence. 

These attempts to Increase 
the pressure on Mr Gorbachev 
through the officially-elected 
Soviets took place as Estonia 
completed voting to Its own 
privately-elected congress. This 
is a body which claims to rep- 
resent the independent Repub- 
lic of Estonia, which existed in 
1920-40 and which continues to 
exist in international law. 

Radical nationalists in 
Estonia say that the Supreme 
Soviet represents the forces of 
illegal occupation and has no 
formal validity. They have 
organised their own election 
based on a p rivately- registered 
electoral rolL 

An estimated 90 per cent of 
registered electors in Estonia 
voted in these congressional 
elections, which ended yester- 
day. The congress is seen by 
many to be the true expression 
of Estonian's popular will and 
will seek to be represented in 
an international conference on 
Baltic independence - a 
demand likely to discomfit 
western countries. 


Airbus conflicts fly in the face of efficiency 

A stormy board meeting is expected today as the consortium charts its future, writes Paul Betts 


T HE Airbus supervisory 
board meeting in Tou- 
louse today is likely to 
be a stormy affair, even by the 
European aircraft consortium's 
own turbulent standards. 

The agenda is loaded with 
three highly charged issues: 
The 17-week-iong strike over 
shorter working hours at three 
British Aerospace plants which 
bas crippled Airbus produc- 
tion; a final decision on 
whether to establish a new 
final assembly line for the A321 
twin engine aircraft at Ham- 
burg: and some controversial 
internal management prob- 
lems, including the long over- 
due appointment of a new Air- 
bus finance director and the 
renewal of the five year man- 
date of Mr Jean Pierson, the 
Airbus chief executive. 

These issues will test once 
a gain the complex relationship 
between the four partners in 
the consortium (Aerospatiale 
of France and MBB of West 
Germany with 37.9 per cent 
each, BAe with 20 per cent, 
and Casa of Spain with 4 J2 per 
cent). 

But they are also likely to 
bring to a head fundamental 
questions on bow to Improve 
the industrial and economic 
efficiency of the Airbus sys- 
tem. which is still tom 
between the conflicting 
national interests of its part- 
ners and their role as share- 
holders in a common European 
venture. 

This week's breakthrough in 
the BAe strike has probably 
averted a major confro n tation 
between the four partners. But 


BAe’s Airbus partners, espe- 
cially the French, are still 
likely to seek compensation for 
the cost of the UK strike. 

Aerospatiale claims that BAe 
mismanaged the strike and 
wants the supervisory board to 
invoke an article in the Airbus 
statutes which would make 
BAe liable to pay 40 per cent of 
the costs incurred by consor- 
tium as a result of the strike. 
Mr Henri Martre, the Aerospa- 
tiale chairman , says the costs 
of the strike to Airbus amount 
to at least 2300m. 

BAe, for its part, claims that 
the strike was out of its control 
and a case of "force majeure”. 
So for the German and the 
Spanish partners have taken a 
low-key approach to the issue, 
although the Germans have 
pubhcalfy asked why it took 
BAe so long to resolve the con- 
flict while other British compa- 
nies, like Rolls Royce or 
Smiths industries, reached rel- 
atively swift settlements with 
the UK engineering unions. 

If the continental partners 
press their rfaim far compensa- 
tion, Airbus is bound to be 
embroiled In a long legal battle 
which will inevitably strain 
relations between the four con- 
sortium members. 

However, what is perhaps 
more significant is the way the 
strike has highlighted the vul- 
nerability of the existing Air- 
bus industrial system which 
can be brought to a standstill 
by a protracted local strike. 

The strike will have cost Air- 
bus the loss of about 30 aircraft 
deliveries this year or the 
equivalent of about ?LSbn in 
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lost aircraft sales. Apart from 
disrupting production .in 
France, Germany and Spain, it 
also appears to have cost the 
consortium some lost orders in 
the fiercely competitive civil 
airliner market. 

For these reasons some Air- 
bus members are now wonder- 
ing whether the time has come 
to change the existing Airbus 
work-sharing arrangements 
whereby each partner speci- 
alises in some aspect of the air- 
craft in proportion to his stake 
in the consortium. BAe, for 
example, is responsible for the 
wings of all Airbus aircraft 


But one of the lessons of the 
recent strike is the importance 
of having a second source for 
critical parts. "Work-sharing 
should no long ar he the main 
consideration in the Airbus 
industrial system," remarked 
one of the members of the 
European consortium. "We 
should now go beyond that to 
ensure that production is 
based on industrial efficiency 
rather than on national inter- 
ests.” 

In a sense, the UK strike has 
reinforced the West German 
argument for a second Airbus 
final assembly line in Ham- 


burg. A senior German govern- 
ment official recently said that 
Airbus would be for less of a 
hostage to strikes in any one 
partner country if it developed 
a system of second sourcing. 

The supervisory board is 
expected to agree today to a 
compromise solution to allow 
the Germans some final assem- 
bly of Airbus aircraft. How- 
ever, there is little industrial 
logic or justification for this 
decision despite the emerging 
argument for some second 

“It is a classic case of Airbus 
double-speak,” said an aero- 
space industry official. "The 
Germans have wanted for pres- 
tige reasons a final assembly 
line in Hamburg and have 
done everything in their power 
to get it" 

Initially the Germans 
wanted the A320 line trans- 
ferred from Toulouse to Ham- 
burg. The compromise sup- 
ported by France involves 
setting up in Hamburg a new 
final assembly line for the 
A32L the stretched version of 
the best selling A320, while 
retaining final assembly in 
Toulouse of all existing Airbus 
programmes as well as the 
fixture A330/A34Q family of air- 
craft 

Although it would have 
made more economic sense to 
continue assembling all Airbus 
aircraft in Toulouse, the 
French argue Chat certain con- 
cessions have to be made in a 
cooperative venture like Air- 
bus. But the French move may 
also reflect efforts by Aerospa- 
tiale to strengthen its links 
with MBB at a time when there 


are increasing signs of rap- 
prochement between BAe and 
Daimler Benz, the new parent 
of MBB. to form a new Anglo- 
German axis in the Airbus sys- 
tem which could undermine 
the traditional Franco-German 
relationship. 

Up to now. the British have 
led the campaign to improve 
the industrial and economic 
e ffic iency of Airbus. BAe has 
placed strong hopes on its 
developing relationship with 
Daimler Benz to help trans- 
form Airbus Into a more prof- 
it-oriented business. 

But BAe, like the Germans, 
is also being accused of “dou- i. 
hie speak" as a result of its 
haw riling of the UK strike and 
its apparent inability to find a 
candidate for the new post of 
finance director. This was cre- 
ated last year following the 
structural changes in the Air- 
bus management system rec- 
ommended by the so-called 
“wise men" report. 

But at the end of the day, the 
events of the last few months 
could ultimately have a posi- 
tive effect by focusing the 
minds of the four partners on 
the future shape and role of 
the Airbus system. As 1992 
approaches, national Interests 
and jockeying for power within 
Airbus will have to fade if it is 
to develop an independent 
business identity of its own 
apart from the four sharehold-y 
ing partners. Otherwise it will ' 
continue to be perceived as 
complicated industrial arrange- 
ment between four European 
countries torn by conflicting 
political interests. 


Prague to open way for foreign investors 


By John Lloyd in Prague 

THE CZECHOSLOVAK 
Government yesterday 
approved bills which would 
allow foreign companies to 
operate in the country on the 
same conditions as 
Czechoslovak enterprises, and 
would permit domestic 
entrepreneurs to take over or 
start workshops, shops, 
restaurants and other 
businesses. 

"We as a state want to 
support private enterprise," 
said Dr Valtr Komaxek, the 
First Deputy Prime Minister In 
charge oE the economy. 

“We want our enterprises to 
work under very harsh 


conditions of competition, he 
said. "These measures should 
open up great opportunities, 
especially job opportu ni ties." 

He said that the laws were 
designed to offer as favourable 
an environment to foreign 
investors as elsewhere in the 
world, and admitted that the 
present levels of private 
company taxation in 
Czechoslovakia were 
punitively high. 

New taxation legislation is 
being prepared by the Finance 
Ministry. 

However, a third law due to 
be passed by the cabinet - on 
state enterprises - was 


referred to a subcommittee for 
further discussion over the 
next five days, a move which 
reflects sharp disagreements 
among members of the 
Government on the pace and 
direction of change. 

Dr Komarek said that a 
strong body of opinion led by 
the trade unions was pressing 
for the retention of state 
enterprises in the public 
sector, together with a system 
of workers’ self-management. 
On the other hand , neo-liberals 
were also pressing for a rapid 
privatisation. 

Between these two poles, the 
Government has so far failed 


to fi"H a compromise. The 
situation becomes increasingly 
urgent, however, because there 
is as yet no accepted definition 
of who has the legal title to 
state property and thus who 
can privatise it 
The effect of the laws agreed 
by the cabinet yesterday - 
and expected to go to 
parliament next week - will 
be two-foid. First, they 
represent the preliminary 
stages in the creation of a 
market economy. Second, 
however, they will remain 
largely paper reforms until the 
bigger issue of who owns much 
of Czechoslovakia, is resolved. . 


Europe^ New U.S 



Poles pursue border pact 

LByiCtiirlstophet BolSInsklm Warsaw 


POLAND 'yesterday repeated 
■ that it wants its western fron- 
tier recognised in a single 
treaty with both German states 
and said a proposal by Chan- 
cellor Helmut Kohl for a joint 
declaration by the West and 
East German parliaments 
would not satisfy its demands. 

A government spokesman 
said: “Nothing that Mr Kohl 
has said so far satisfies us”, 
and described the Chancellor's 
proposal as being of little use. 

Poland wants both German 


states to initial a treaty recog- 
nising the frontier on the Oder 
and Nelsse rivers in the early 
stages of a forthcoming confer-, 
ence of the four post-war Allied 
powers on unification. This 
would then be ratified by a 
united German state. 

The Polish press yesterday 
reported the view of Mr Hans- 
Dietrich Genacher, the West 
German Foreign Minister, that 
Warsaw’s proposal was “an 
interesting and serious starting 
point” for more talks. 


Bonn rules out idea of 
extra EC commissioner 


By Tfm Dickson in Brussels 

THE West German 
Government has rejected the 
idea of asking for an extra 
Commissioner in Brussels in 
the wake Of nnlfteatirm with 
East Germany. 

Officials in Bonn also say 
there will be no demand for 
additional voting rights in the 
European Community's Coun- 
cil erf Ministers, the main deri- 
sion-making institution of the 
EC. 

Their reassurance will come 
as a relief to several of Bonn’s 
Community partners, who are 
worried that a bigger and more 
pnnfldnnf Germany may upset 
the delicate balance of power 
within the EC. . 

At the moment the four big- 
ger countries - Germany, 
France, Britain and Italy - all 
have -two commissioners in 
Brussels and 10 votes each in 
the Council of Ministers. 


"We realise that this is a 
political question, not a mathe- 
matical one," a government 
official said yesterday. "We 
understand people's worries 
but as far as we are concerned 
the structure will remain as it 
is now.” 

He added that unification of 
the two Germanys would only 
increase Germany’s gross # 
domestic product by around 10 
per cent and that the average 
income of the united German 
people would be back to early 
1980s levels. 

The question of German rep- 
resentation in the European 
Parliament is more problemati- 
cal. Again, though. Bonn does 
not intend to- make any 
demands and will Insist that 
the question of adding MEPs 
from the East will be a matter 
for the Strasbourg assembly 
ifawlf. 
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Over 500' <tf&Bpanies from nearly twenty European countries are located in Georgia A primary reason is rhar our 
state is in the cerger of the Southeast, festeSE gppwing region in all of the United States. 

Atlanta’s Hartsfidd International Airport, the worths busiest, means you can get here in a matter of hours on a 
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. , . . higjiway systems that provide quick 

access to the tree world's largest market. 

Gecugia’s government does everything possible to make European.firms feel at home, too Our corporate tax rate 
hasn't increased since 1969. The costs of land, construction and laborjn Georgia are among the nabobs Lowest. Yet 
the productivity growth rate of our work force is 36% higher than the US. averts: 
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ALL ROADS 
LEAD TO ROME 

In April, all roads lead to Rome for Business International's Third 
Annual Roundtable with the Government of Italy. Participating this 
year wffl be The Prime Minister of Italy, Giufio Andreotti, and his cabi- 
net ministers as well as the Governor of the Bank of Italy, Carlo 
AzegHo Ctampi. 

Italy is now the fifth largest economy in the world, its companies have 
performed miraculous turnarounds In the 80s and are well placed for 
the 1990s to take advantage of developments In the Single Market 
arid In the newly emerging economies of Eastern Europe. In July, 
Italy takes over the presidency of the EC and will play a prominent 
role to the process of European integration. However, domestic prob- 
lems stm remain: 

»v1lM rata of Ite state to ito economy- "less stata more mariwr was the 

alogwi of tha 80s to Italy. WD ths comma be the slogan of the 90a? 

>-. hduatrW concentration - what la tto outlook far M&A and the concentre- 
Hon of Italan todutary after pwflamenrs approval of the antitrust bn? 


»■ The budget dafieft - wfl K worsen wfthout the cushion of excfims controls 
vhteh an to be aboMahad In Hay? 

>■ Germanuntocatlon-attwearoran opportunky? 

At the Bf Roundtable business executives wiB have the opportunity to 
quiz ministers on these, and other issues, in a frank and off-the- 
record dalogue. You can voice your concerns, let government 
know what international business thinks, and gain a direct insight into 
the ItaHari Government's plans for the 1990s. 


□ P to ow aand ma further information about tha 
3rd Annua) Roundtable wMi-tfie Govarnmantof 
Italy; April Z&A 1 990 a! La Grand Hotel. Roma. 
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» Central bank raises spectre of another emergency economic package 


■tts 



By John Wyles in Rome . 


:/•• THE ITALIAN Government 
: r l'r. will have to resort to an. emer- 
■'* l v gency package again- to have 
’ . any chance at keeping the 1990 
budget' deficit., within -the tar- ■ 
geted Li33,000bn (£63bn), the 
< ... Bank of Italy has warned. " 

- . v Such packages; heavily tilted 
<r . ' v towards additional, revenue 

- ' v - raising, have become a regular 

feature of Italian economic 
■ 'v- *■ management over.the past five 
years because <rf the .Govem : . 
; ”■ : meat's inability to keep .-to its 
v -.' spending targets. . 

The Bank's conclusion,. pub-. 


fished- in the February .'edition 
of its biannual Economic B ulle- 
tin, is in line, with Interna- 
tional Monetary Fund recom- 
mendations at the end. of last 
year., Since then, parliament 
has passed a 1990 budget which 
cuts L20,000bii ; off the antici- 
pated deficit and aims at a bor- 
rowing target equivalent to 
10.4 per cent of gross domestic 
protract : ' . 

In calling for “prompt and: 
accurate 1 corrective measures” 
to keep the public deficit on 
target, the . central bank 


. stresses the importance of 
a$usting to new external con- 
straints created by the removal 
- of remaining restrictions on 
capital movements . (probably 
. hr. May) , and' of managing the 
. Bra.wittcLn the European porter 
System’s narrower 2J25 
per cent . margin of fluctuation 
. adopted in Janaary.. 

ft rebukes - the Government 
&r having conceded public sec- 
tor ^pay -rises worth around 9 
per cent this year which, it 
says* make controlling public 
spending more difficult and' 


-encourage demands for match-, 
ing rises from the private sec- 
tor. Meanwhile, health spend- 
ing continues to exceed targets 
by around Ll4,000bn while 
interest spending on the public 
debt has risen by 20 per cent 
over the past 12 months. 

The Bank's economic fore- 
casts suggest growth this year 
wlft be only slightly below last 
. year’s 3.2 per cent and that 
Inflation should fan from an 
average of 6.6 per cent in 1989 
to -below 5 per cent by the end 

••of thk year. 
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■ Poll move 
is boost 
for Pozsgay 

By Nicholas Denton 

in Budapest 

HUNGARY’S parliament, 
sitting In Its Anal lawmaking 
session, yesterday changed the 
constitution to introduce direct 
presidential elections and so 
revived the presidential 
chances of Mr Imre Pozsgay, 
the leading reformer of the rul- 
ing Socialist Party. 

Polls show that Mr Pozsgay 
remains one of the most popu- 
lar politicians in the country, 
vvhile his party is heading for a 
^humiliating defeat in parlia- 
mentary elections an March 25. 

A nationwide referendum 
last November forced the. presi- 
dential election to be post- 
poned until after the poll for 
the parliament. According to 
the constitution drawn up by 
an all-party round table, the 
president should, therefore, be 
chosen by the new democrati- 
cally-elected assembly. 

Yesterday's vote to amend 
the constitution came in defi- 
ance of the round-table agree- 
ment that the programme of 
the parliament - dominated 
by MPs who were elected in 
1985 as Communists - should 
be a minimalist one and should 
indude only laws essential for 
the transition to democracy 
and the maintenance of eco- 
nomic stability. 

Mr Gaspar Mfldos Tamas, a 
member representing the oppo- 
sition Alliance of Free Demo- 
crats, denied that a parliament 
of dubious legitimacy could 
make changes in the constitu- 
tion. “This is the last institu- 
tion of the Communist Party 
state and it will go in shame, 
and it deserves it fuHy." 

Although the Free Demo- 
crats have promised to repeal 
the provision for -a directly- 
elected president, yesterday’s 
decision can only be reversed 
by a two-thirds majority of the 
new parliament, which may be 
difficult to mobilise. 

• Britain’s Foreign Secretary, 
Mr Douglas Hurd, yesterday 
promised Hungary financial 
assistance in the form of a 
“know-how* fund once a hew 
Hungarian Government has 
been elected in the spring, 
writes Judy Dempsey. 

Mr Hurd, speaking at the 
end of a two-day visit to Buda- 
pest, said the £25m fund would 
be spread over five years. It is 
understood that the fund will 
focus on aspects of the free 
market economy, the banking 
system and financial services. 

A group of experts will visit 
Hungary this month to exam- 
ine in detail how the fund 
should be allocated. Mr Hurd 
also proposed seconding two 
British experts for two years to 
the Hungarian National Priva- 
tisation Agency. 

In a tightly-organised time- 
table, Mr Hurd held talks with 
Mr Gyula Horn, his Hungarian 
counterpart, as well as with 
the main opposition political 
parties. 



Racial issue divides Italians 


By John Wyies 

A SERIES of apparently 
racially motivated attacks In 
Florence and the detention of 
54 Asians after they tried to 
enter Italy illegally has pro- 
vided the vivid background to 
the country’s first legislative 
attempt to regulate its annual 

immigrant intake.' 

Although a law approved by 
the Senate on Wednesday has 
had broad political support, it 
has opened, a serious Tift 
within the five-party: govern- 
ment between the smaller 
Republican Party and the more . 
dominant Socialists. 

Under the new law, Italy will 
seek to set an annual ceiling 


on legal Immigration from out- 
side the EC. The main criteria 
for fixing the size Of the intake 
will be the needs of the 

waWniwaT lahnnr marke t 

Mr Giorgio La Haifa, the 
Republican leader, yesterday 
blamed “the Government’s 
mistaken, attitude" for random 
a ttack s on North African Immi- 
grants bv gangs of Italian 
youths in Florence on Tuesday. 

. He claims the law is too lax 
on several counts, above all 
because ft does not impose full 
visa requirements on all 
non-EC visitors. The granting 
of an amnesty to all immi-. 
grants who were illegally pres- 


ent at the end of last year and 
who register with the authori- 
ties by the end of April has 
. stepped up the flow of clandes- 
tine arrivals, he says. 

This phenomenon has 
sprung to the public notice 
after police in Bari detained 54 
Asians who tried to land from 
a (fteek vessel at the end of 
last week. 

The Government has not 
ruled out visitors’ visas but is 
worried about the effect on 
relations with - Algeria, 
Morocco and Tunisia, the coun- 
tries of origin of many of 
Italy's estimated 500-600,000 

fllpg nl immigHmtg 


Concern on 

Turkish 

inflation 

By Jim Bodgener 

TURKEY HAS been told by the 
World Bank to improve its 
record on inflation and the 
budget deficit by early April if 
a $400m loan package for 
restructuring the financial sec- 
tor is to be paid. 

In January, the bank with- 
held the package pending cer- 
tain financial reforms. How- 
ever, it has softened its stance 
by postponing some conditions 
to the second, floating, tranche. 

Government officials say 
Inflation is on a downward 
trend. However, economists 
say recent price rises could 
push the February and March 
indices up again. The actual 
1989 budget deficit of TL6.9 tril- 
lion (£L7bn) overshot its origi- 
nal target by 91 per cent 

* Minor sanctions temporar- 
ily imposed on US military 
activities in Turkey have been 
lifted following Tuesday’s 
defeat in the US Congress of a 
resolution implying genocide 
of 1.5m Armenians by Ottoman 
forces in World War 1, the 
Turkish foreign ministry said. 

Thft MmrHnna , mriiiiting sus- 
pension of US flight training 
over the Konya plain in central 
Anatolia, were intended as 
warning shots of worse retalia- 
tion should the resolution tor a 
day of remembrance in the US 
calendar for the Armenian 
dead on April 24. 


Turkey finds stolen 
Irish painting 


By Kleran Cooke in Dublin. 

IRISH police were hot-foot on 
their way to Turkey yesterday 
hoping to recover one of the 
country's most precious art 
treasures. 

Turkish police, acting 
through Interpol, had 
Informed their Irish counter- 
parts that a painting believed 
to be part of the collection of 
Sir Alfred Beit, stolen in 
Ireland to early 1986, had been 
recovered. 

No details were released 
about where the painting had 
been found or whether any 
arrests had been made. 

The reports have sent a 
flurry of excitement through 
Dublin’s art world. First indi- 
cations are that the recovered 
painting could be either Lady 
Writing a Letter by Jan Ver- 
meer or one of a pair of paint- 
ings by Gabriel Metsu, another 
of the masters of 17th-century 
Dutch art 

The 1986 robbery from the 
Beit home, at Russbo rough 
House in County Wicklow, was 
described at the time as the 
world’s biggest art theft 

Sir Alfred Beit, whose uncle 
founded the South African De 
Beer mining company, had 
built up what was considered 
to be the most important art 
collection in private hands 
anywhere. The Vermeer was 
one of only two which had 
been held in a private collec- 


tion. The other is at Buck- 
ingham Palace. 

Sir Alfred had donated much 
of the cream of Ms collection, 
including the Vermeer, the 
two Metsu paintings and a 
Goya, to Ireland's National 

Gallery. 

Mr Raymond Keaveney, the 
Gallery’s director, says the 
value of the collection cannot 
be estimated. ‘Those who seek 
such stolen paintings must 
look on them only as tro- 
phies," he said. “They see art 
In terms of monetary value 
and not in terms of artistic 
merit and beauty." 

Altogether 18 paintings 
were stolen in the 1986 rob- 
bery. Seven of the lesser works 
were subsequently found 
strewn along a nearby road- 
side. some damaeed. 

At various stages the rob- 
bery had been pinned on a 
Dutch or Belgian art gang, 
believed to be working with 
the Dublin underworld. But 
until yesterday there had been 
no trace of any of the missing 

painting s. 

For the past four years the 
National Gallery in Dublin has 
been displaying reproductions 
of the Vermeer and other sto- 
len works. “We have our new 
wing opening in a week,” said 
Mr Keaveney. “It would be 
wonderful just to have one of 
the paintings hack." 


Sweden in 
move to 
curb pay 

By Robert Taylor in 
Stockholm 

MEDIATORS were appointed 
yesterday by the Swedish Gov- 
ernment to try to reduce wage 
pressures in the country’s 
overheated economy. Drawn 
from both sides of industry, 
they are headed by Mr Bertil 
Rehnberg, a former head of the 
Labour Market Board. 

Their task is to convince 
employers and trade unions to 
reach a pay settlement for 1991 
which the country can afford. 
This month they will be bold- 
ing discussions on achieving a 
national pay norm and strict 
control over any local wage 
deals. The team has been 
established Instead of the pro- 
posed wage freeze which 
brought down the previous 
Social Democratic minority 
Government a fortnight ago. 

Ministers believe the imposi- 
tion of a price and rent freeze 
until the end of next year will 
help cool down demands for 
higher wages. However, the 
national pay agreement signed 
last year contains a clause 
allowing for pay talks to be 
re-opened prices rise by more 
than 4 per cent this year. 

The index jumped 3.2 per 
cent in January and tax 
increases on petrol and ciga- 
rettes are expected to push the 
annual inflat ion rate above 4 
per cent by April at the latest. 


Bank details 
revealed in 
Greek affair 

By Kerin Hope in' Athens 

TWO GREEK judges who 
asked for details of a. Swiss 

K«ti> arrminf In the nutnc of 

the former Socialist Deputy 
Prime Minister, Mr Agamem- 
non Koutsoglorgas, have 
received information which 
casts new light on charges that 
be was involved in a *2O0m 
embezzlement scandal at the 
Bank of Crete. 

They have been given care- 
fully-documented details of the 
account with Citicorp Switzer- 
land, say sources connected 
with the investigation. 

Mr Koutsoglorgas, who faces 
charges of taking bribes and 
breach of faith, is accused of 
accepting $2m as payment for 
steering an amendment to the 
Greek bank secrecy law 
through parliament In 1988 in 
order to protect the Bank of 
Crete's owner, Mr George Kos- 
kotas; '• " " ' - - 

Mr Koskotas has claimed 
that the $2Q0m which disap- 
peared from the bank included 
bribes for the Deputy Premier 
and millions of drachmas In 
cash which he sent to the then 
Prime Minister, Mr Andreas 
Papandreou. His claims con- 
tributed to the Socialists' fall 
from power last June. Mr 
Papandreou is also under 
investigation by the special tri- 
bunal on corruption charges. 

The sources said Mr Yiannls 
Mantzouranos, who was secre- 
tary to the Socialist cabinet, 
placed. 82m in an account 
which he opened with Citicorp 
in August 1988. Two months 
later, the sum of $l~2m was 
transferred to another account 
in the name of Mr Koutsogiar- 
gas and his wife, AlikL 

The money was returned to 
Mr Mantzouranos’ account in 
December 1988, by which time 
the embezzlement scandal had 
been revealed by investigators 
from the central bank. Mr 
Mantzouranos, in jail awaiting 
trial for his part in the scandal, 
says the entire amount was 
paid back by Mr Koskotas. 

Mr Koutsoglorgas denies any 
knowledge of the payment 
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Worsening 
Australian 
trade adds 
edge to vote 

By Chris SherweJI 
in Sydney 

AUSTRALIA’S election 
c ampa i g n sharpened yesterday 
after official figures were 
released showing a worse* 
than-expected monthly balance 
of payments deficit and a fur- 
ther rise in external debt. 

Balance of payments figures 
revealed a current account def- 
icit for January of A$L965bn 
(£883 m) (unadjusted) and 
A$1.953bn (seasonally 
adjusted), showing the deterio- 
ration had not ended and the 
economy remained on course 
for a record annual deficit. 

Although seasonal factors 
and the arrival of two civil air- 
craft worth A$322m contrib- 
uted to the high figure, ana- 
lysts said the underlying rate 
of imports remained high, 
despite a slowing economy. 

Tne quarterly debt figures 
confirmed an increase in the 
country's net external debt to a 
record A$ll&4bn in December, 
from A$llL6bn in September, 
and lent topicality to today's 
"s ummi t" on the debt problem 
organised by the Business 
Council of Australia. 

With the country going to 
the polls on March 24, the 
trends immediately prompted a 
feast of conflicting interpreta- 
tions from leading politicians 
on the im plicatio ns for politi- 
cal! y-sensitive domestic inter- 
est rates. 

Mr Paul Keating, Treasurer 
in the Labor Government, 
acknowledged the current 
account figure was higher than 
had been hoped, but said the 
economy was slowing and the 
recent relaxation of monetary 
policy would bring a fail in 
retail and mortgage interest 
rates. 

His opposition counterpart. 
Dr John Hewson, said the bad 
figures meant interest rates 
would stay higher for longer 
than the Government would 
admit and Labor conld not 
deliver a sustainable reduction 
in interest rates. 

Both men’s arguments were 
echoed by their respective lead- 
ers, Mr Bob Hawke, the Prime 
Minister, and Mr Andrew Pea- 
cock, head of the Liberal and 
National party coalition. 

The financial markets ini- 
tially took a negative view, 
arguing that the figures ruled 
out a further easing of policy, 
but rallied after Mr Keating's 
comments. The Australian dol- 
lar finished marginally Hi gher 
at 59.2 on a trade-weighted 
basis (May 1970=100), up from 
59.0. 


US reopens dialogue 
with New Zealand 

The US Government has 
restore d top-level political con- 
tact with New Zealand, which 
was broken off five years ago 
when Wellington imposed an 
anti-nuclear ban which barred 
US nuclear warships from New 
Zealand ports, Dai Hayward 
reports from Wellington. 

Since then no New Zealand 
cabinet minister has met any 
top-level US official 

The sudden lifting of the ban 
on top level meetings was 
announced yesterday by Mr 
James Baker, US Secretary of 
State, when he also agreed to 
meet Mr Mike Moore, New Zea- 
land’s External Relations Min- 
ister, in Washington today. 


Congress party eclipsed by a new political Star 

David Housego reports on how the rapid rise of Hindu fundamentalism has altered Indian politics 


A N experienced Indian 
politician with an eye 
for history was yester- 
day drawing parallels between 
the political landscape that has 
emerged from India’s electoral 
marathon and the tussles for 
power that accompanied the 
breakdown of the Mughal 
Empire in the 18th century. In 
the upheaval that has resulted 
from the November general 
election and the continuation 
of the same trend in the state 
assembly elections, familiar 
landmarks have been eroded. 

Hie Congress party that has 
dominated Indian politics since 
independence is demoralised 
and disoriented by defeat It 
has been reduced to 193 seats 
in the Parliament and retains 
power in only two or possibly 
three big states. With its fol- 
lowing concentrated in the 
south. Mr Rajiv Gandhi, the 
former prime minister, looks in 
the north like a commander 
without an army. 

The new, ascendant star in 
the Indian landscape, asserting 
a Hindu nationalism whose 
scope and meaning is still for 
from clear, is the Bharatiya 
Janata Party (BJP). From 
being unrepresented in Parlia- 
ment or state government five 
years ago, it now has 88 seats 
in the Parliament and is likely 
to be in government in six 
states - with an absolute 
majority in two. 

Prime Minister V.P. Singh 
has seen his authority 
enhanced by the results of the 
state assembly elections. But 
somewhat like the later 
Mughal emperors, the extent of 
his power depends on the force 
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1980 
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542 
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353 
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Janata Dal 

7Zla) 

13(a) 

141 

BJP 


2 

88 

Communists 

47 

28 

44 



of his personality rather than 
on a territorial or party base. 
His Janata Dal, which has 141 
seats in the Parliament, per- 
formed only moderately well in 
the elections and will be in 
government in six states, but 
with an absolute majority only 
in Orissa. 

The two Communist parties, 
hold 44 seats in the National 
Assembly and support Mr 
Singh's administration without 
being a partner in It But they 
are bemused by the upheavals 
in the Communist world. 

In this fluid situation the 
foCUS is OI1 realignments and 
affiances which could provide a 


more stable majority to a gov- 
ernment in Delhi The prize at 
stake Is the capture of the cen- 
tre ground of Indian politics 
which has been vacated by the 
erosion of the Congress party. 
Until this is resolved India is 
likely to be a more inward- 
looking country, absorbed by 
its own preoccupations rather 
than by the problems of adjust- 
ing to a more competitive 
world. 

hi the redrawing of the polit- 
ical map, Mr. Singh, as Prime 
Minister, retains much of the 
initiative. Hie state assembly 
elections suggest that in spite 
of the disadvantage of presid- 
ing over a minority govern- 
ment dependent on support 
from both the Marxists and the 
BJP on the right, he has 
retained popular confidence 
anrf trust. After the tarnished 
rule of Mr Gandhi, he is seen 
as a harbinger of change - 
though in what direction Indi- 
ans are far from sure. 

Mr Singh's instincts on com- 
ing to power were for friendlier 
relations with India’s neigh- 
bours, more decentralisation, a 


compromise in Kashmir and 
Punjab and a leaner national 
government with less bureau- 
cracy and controls. 'Three 
months later he is embroiled in 
disputes in Pakistan and Sri 
Lanka, the army has been 
deployed in Kashmir, and he 
has given nio firm , direction to 
economic or industrial policy. 

If he brings the BJP into the : 
Government, he will ‘ be - 
accused by the left in his parly 

Of abandoning mrnlar wl rwa 

If he seeks support from detec- 
ting Congress men — Mr Singh - 
is one himself - he' risks 
angering the farmers’ lobby in 
his party (the "backward" 
castes) which are strongly 
anti-Caiigress. 

The big new phenomenon in 
Indian politics is the rise of the; 
BJP, whose Hindu fundamen- 
talist character into qoes-.' 
tion the whole post-indepen- 
dence tradition of a secular 
state. The major question 
before -the BJP is whether it 
should continue to exploit the 
fundamentalist issue which 
helped boost its support in the 
general election - or whether „ 


to evolve as a centrist party 
able to seek votes across the 
: spectrum and in every region. 

Parallel .with this is the ques- 
■tion:af whether to set fta sights 
on capturing power In. Delhi on . 
its own, or whether to join Mr 
Singh’s . administration. 
Throughout the history of the 
BJP - In the 1970e the party 
1 was eaiind the Jan Sangh — it 
has hovered between these two 
pales. It has described itself as 
secular and socialist. . : 

It has also operated as the 
political wing of the Hindu 
extremist movement, the RSS. 
It joined the Janata Govern- 
ment in the 1970s but blamed 
its unpopularity in the 1980s on 
this experience. 1 

The party remains divided 
on these issues today. Its presi- 
dents Mr L.G. Advani, believes 
,the party should stay outside 
Mr Stagh’s administration 
maintain its strength for a 
later assault on power. 

Other senior members, such 
as Mr A.B. Vajpayee, the for- 
mer foreign' minister, **"4 Mr 
Jaswant Singh see its future as 
a centrist movement. They 


GANDHI STAVES OFF A ROUT IN INDIAN STATE ASSEMBLY ELECTIONS 


Prime Minister Rajiv Gandhi’s Congress 
party staved off a rout in India’s state 
assembly elections last night when the 
party seemed likely to win a slim major- 
ity in the western state of Maharashtra 
and retain power in the small north east 
border state of Anmehal Pradesh, David 
Housego writes from New Delhi. 

In the eastern state of Bihar, where 
counting was delayed by violence and 
repolling, Congress was running equal 
with the Janata Dal and the Hindu radical 


BJP party in the number of seats it was 
likely to obtain. But Congress would not 
have enough to form a g o ver nm ent. 

fn the other five states that wait to the 
polls on Tuesday - Madhya Pradesh, 
Rajasthan, Orissa, fflmarfiai Pradesh and 
Gujarat - Congress chief ministers yes- 
terday submitted th«*ir r esig nations in the 
wake of their defeat. 

The Janata Dal of Prime Minister 
V.P. Singh won more than two thirds of 
the seats In Orissa, but was disappointed 


by its performance in Winn* and Gqjerat. 

The BJP, the main beneficiary, won an 
absolute majority in Madhya Pradesh and 
ffiTnapTiai pradesh and did far better Hum 
expected in Bfimr. In alliance with the 
Hindu ex tre m ist Shiv Sena party, it was 
just behind Congress in Maharashtra. 

' In the Janata Dai-controlled state of 
Haryana, Mr fifag h , the Agricul- 

ture Minister, yesterday resigned from the 
state ministry in. prote st at “vote rigging 
and large-scale violence”. 


believe that the coalition gov- 
ernments that the party will 
now form with the Janata Dal 
In the states should be 
. extended to the central Gov- 
ernment. 

Before the Maharashtra 
results came in, many in Delhi 
saw In the Congress defeat the 

end of the Congress party and 
of Mr Gandhi. Congress has 
seen a steady erosion of its 
strength and organisation over 
the last two decades. But it 
still commands about 33 per 
cent of the vote. 

As Mr Gandhi demonstrated 
duringhis campaign in the 
election state of Bihar, he is 
the only Congress leader who 
can command large crowds. 
Though there are likely to be 
challenges to his leadership 
and defections from the party, 
he w31‘ be difficult to replace. 

Whether Mr Gandhi can 
arrest the party’s decline 
depends on whether he can 
re invigorate its organisation. 
He has promised party elec- 
tions over the coming months. 
But so Ear there is tittle sign 
that he has i«wn* the lessons 
of his defeat 

The paradox of this more 
fluid landscape is the eclipse - 
temporary perhaps - of some 
of the main regional parties. 
Strong regional movements 
exist in Kashmir, Punjab, 
Mahyrrachtr n Assam and West 
Bengal. But the regional par- 
ties on which Mr Singh 
counted to form an integral 
part of his National Front - 
such, as the Telugu Deram of 
Andhra Pradesh - have been 
pushed aside by the electorate. 


Indian army 
kills 28 
in Kashmir 

By Zafar MeraJ in Srinagar 

AT LEAST 28 Kashmiri 
Moslems were shot dead by 
India n security forces and 45 
others Injured in Ka shmir , as 

big anti-Indian demonstrations 
con tinned into their 11th day. 

The rndtnn army opened fire 
at two places as thousands of 
people attempted to pour into 
Srinagar to join processions in 
support of Independence. Sol- 
diers travelling in lorries were 
apparently provoked by the 
anti-Indian slogans _ and 
opened fire without warning. 

In a separate incident, a 
senior government official, 
who had worked closely with 
the governor, Mr Jag Mohan 
was killed by a gunman as he 
climbed into his car. 

The demonstrations are a 
sign the pro-independence 
movement continues to gain 
ground in radian controlled 
Kashmir. Waving flags of sev- 
eral separatist movements, 
large crowds have gathered in 
different parts of the valley. 

Many demonstrations have 
headed for the United Nations 
office in Srinagar asking the 
UN to organise a plebiscite in 
Kashmir on the future of the 
state. UN officials say more 
than im have so for taken part 
in front of the UN building. 

According to reports in 
TU»Thi, Mr Jagmohan, the gov- 
ernor of Jammu and Kashmir 
asked for the army to take 
over the administration dur- 
ing his visit to New Delhi this 
week because he could no lon- 
ger count on officials in the 
state. 


Setback for 
Cambodian 
peace effort 

By John Murray Brown 

in Jakarta 

RECRIMINATIONS were flying 
yesterday as the latest attempt 
to find a settlement for the 11 - 
year fiamhndia conflict ended 
In failure in Jakarta when the 
two main protagonists reached 
deadlock on the wonting of a 
final communique. 

This leaves serious doubts 
over any early resumption of 
tiie international conference in 
Paris. 

The Vietnamese-installed 
government of Mr Hun Sen 
and the Khmar Rnngp, the larg- 
est of the resistance forces 
fighting Phnom Penh, each 
took the opportunity to blame 
the other for the breakdown. 
Delegates said the main stumb- 
ling block was Vietnam’s insis- 
tence on inclusion of the word 
“ genoddaT in calling for the 
non-return to power of the Pol 
Pot-led Khmer Rouge, signal- 
ling a new hardening of 
Hanoi’s position. 

It was the three-year Pol Pot 
regime which devastated the 
country, killing an estimated 
im C am bo dians and prompting 
Vietnam’s invasion in 1978. 

The five permanent mem- 
bers of the UN Security Coun- 
cil are to meet on Cambodia in 
early March. But Mr Claude 
Martin, representing France, 
the only Security Council 
member at this week’s talks, 
dismissed hopes of an early 
reconvening of the Paris con- 
ference which collapsed last 
summer over the issue of who 
would run Cambodia in the 
period before elections. 


Sudan frees 

British 

journalist 

By Robert Mauthner, 
Diplomatic Correspondent 

MR Julian Ozanne, the British 
journalist detained in the 
Sudan by security police for 
the past eight days, was 
released yesterday and given 
24 hoars to leave the country. 

Mr Ozanne, the Nairobi- 
based East African correspon- 
dent of the Financial Tunes 
and Sunday Correspondent, 
was freed the day after the UK 
Foreign Office called In the 
Sudanese Ambassador in Lon- 
don to express concern at Us 
detention and ask for his 
release. 

The British Embassy in 
Khartoum Mr Ozanne had 
been questioned by Sudanese 
security officers about docu- 
ments in his possession 
described by Sudanese officials 
as “unrelated to his work." 

Mr Ozanne was reported by 
Reuters to have said before his 
detention that security men 
searched his room in his 
absence and found letters 
smuggled out of jail by politi- 
cal detainees complaining 
about prison conditions. 

General Omar Hassan al- 
Bashir, Sudan’s military 
leader, who came to power in 
a military coup last summer, 
told a Cairo newspaper last 
week there were about 80 
political prisoners in Sudanese 
jails. The military authorities, 
engaged in a civil war with 
southern Sudan rebels for the 
past seven years, have game 
under increasing attack from 
Intern a t i on al organisations for 
hnrnan rights abuses. 



Likud bines: Yitzhak Modal (l eft ) in a quiet 
moment during a press conference yesterday in 
which he explained why he and four other MPs 


imai igf£ th6 T3tarf party, and Yitzhak. S hamfr, 
the party leader and Prime Minister grimacing 
during an AP interview. 


Israel faces tough pay round 


By Eric Silver in Jerusalem 

ISRAEL'S 6 per cent 
devaluation on Wednesday 
night has set the stage for a 
summer of hard bargaining on 
the statutory cost-of-living 
increase due in September. 

An official of the Manufac- 
turers' Association welcomed 
the devaluation, but warned 
the Government it was **a cor- 
rection, not a policy." H the 
effects were eroded by over- 
generous compensation, deval- 
uation would foil in its aim of 
stimulating export-led growth. 

Under the last cost of living 
agreement, workers will be 
compensated in April for 80 per 


cent of price increases over the 
past six months. 

The manufacturers’ official, 
who asked not to be named, 
insisted, however, that the 
main problem facing Israeli 
industry remained unresolved. 
“I would like to see a clear-cut : 
decision to encourage invest 
meats, and fast,” he said. "Oth- 
erwise there will be no growth 
and we shall not he able to 
absorb workers and new Immi- 
grants." 

Trading on the Tel Aviv 
-exchange yesterday virtually 
neutralised the immediate 
impact of the devaluation. The 


shekel in fact rose by 0.1 per 
cent to 2.0941 against a basket 
of currencies. The closing rate 
against the US dollar was 
19626, a fell of only 09 per 
cent The rate for the pound 
sterling was 89858, down from 
89019 on Wednesday. 

• Soviet Jewish immigration 
to Israel rose in February to 
6,000, a record for a single 
month. A spokesman for the 
Jewish Agency, which Is 
responsible for bringing them 
to Israel and for their initial 
absorption, said that only 135 
had settled in the occupied ter- 
ritories in the past 11 months. 


Japanese 
land price 
fears grow 

By Stephen FkJler, 
Euromarkets 
Correspondent, In Tokyo 

MORE evidence has emerged 
to support the concern of the 
Bank of Japan about lending 
for speculative land purchases. 
A survey conducted by the cen- 
tral hank showed hank fending 
to property companies rose 14.4 
per cart in the first 11 months 
of last year. 

Growth of such lending 
slipped to 198 per cent in 1988. 
reaching a low of an annual- 
ised 9 A per cent in June. The 
Bank of Japan’s. worries about 
land price rises have been one 
reason cited for the. central 
hank's wfsh to see a rise in the 
official discount rate, which 
has been standing at- 495 per 
cent since December. Fears ctf 
interest rate rises hare hit the 
stock market in the last week. 

Banks were asked last 
autumn to slow lending fra: 
land purchases, but there are 
widespread suspicions that 
such lending remains strong as 
banks circumvent regulations, 
for example, by using leasing 
companies. This has encour- 
aged expectations prices will 
resume rising more sharply. 

Prices of commercial proper- 
ties in the Tokyo area jumped 
76 per cent in 1967, compared 
with the national average of 15 
per cent Price rises cooled to 
159 per cent in 1988, against 
8.6 per cent nationwide. Last 
year prices woe estimated to 
have shown only a 19 per cent 
rise in Tokyo, lower than the 
75 per cent across Japan. 


Reform in China ‘will come from leaders, not from below’ 

The status quo is unsustainable but the outlook remains unclear, says a new study. Colina MacDougall reports 


C HINA'S present Government 
will not be able to control 
unrest Indefinitely, and the 
status quo is unsustainable, says the 
latest Economist Intelligence Unit 
briefing on China, published today. 

But the next big break with the 
past is more likely to come from 
behind the closed doors of the lead- 
ership than from the streets, and 
this could lead either to a gradual 
reassertion of power by economic 
reformers or to a Stalinist purge. 

The Pelting massacre of June 1989 
changed, perhaps forever, the view 
that much of the outside world holds 
of China as relatively benign. Within 
the country, it produced a new hard- 
line leadership which appears to 


have swung China away from reform 
and into a serious economic reces- 
sion. The EIU report assesses what 
the future holds after these changes, 
and does not take an optimistic 
view. 

Current policy is an uneasy com- 
promise between hard-line ideology 
and a commitment to economic mod- 
ernisation. But as its chief architect, 
85-year-old Deng Xiaoping, can 
hardly be around much longer, this 
balancing act can only be temporary. 

The student demonstrations of 
1989 and their bloody repression 
revealed the incompatibility of eco- 
nomic reform with continuing politi- 
cal control, the EIU report argues. 
On top of that, the succession to 


Deng remains unsetflingly open, the 
economy has ground to a halt, and 
the revolutions in the Soviet bloc 
hare made a profound but so for 
unpredictable impression. 

The present leadership is deeply 
unpopular, and Peking at least 
remains a tinder-box of disaffection. 
Ideological control is proving diffi- 
cult to re-impose in the wake of the 
10 years of growing social and cul- 
tural freedoms. Private enterprise, 
though under new restrictions, 
remains a source of liberal ideas. 

Hie army and police are no longer 
wholly reliable, as splits in the mili- 
tary over the armed repression last 
June made dear. Evidence since the 
EIU’s report was completed rein- 


forces that view, with big changes 
reported in the leadership of the Peo- 
ple’s Armed Police last month and 
growing press focus on the need for 
the party to control the gun. 

The economic stagnation will 
mean that factories will be subject to 
go-slows, strikes and protests as 
workers find their living standards 
falling. The tens of millions of 
migrant workers will be a volatile 
source of unrest -As rural workers 
lose their jobs and return to the fam- 
ily forms, peasant living standards 
will also falL 

- Students and intellectuals, 
although they abandoned open polit- 
ical protest after the crackdown, are 
still a potent source of disaffection. 


Hie report outlines three scenar- 
ios for the future. One, Deng will 
manage to ease out the most hated 
and hard-line of the leaders this' 
year, and rebuild a compromise lead- 
ership including the more reformist 
figures, such as the present party 
boss Jiang Zemin, with the aid of 
some of . the mffitaiy. 

Two, if Deng dies, the present 
leadership will split along factional 
lines, though it is hard to predict the 
outcome. . 

Three, the hard-liners might tri- 
umph, again with the support of 
some of the mffitaiy, institute an 
even harsher dictatorship, curtail 
the country’s international contacts, 
and retreat into a kind of isolationist 


Brezhnevism. This could hold back 
reform for a decade or two. 

Each of these scenarios would 
only be temporary, as none would 
solve China’s long-term problems. A 
look at eastern Europe suggests that 
genuine reform might emerge from a 
growing role, for the National Peo- 
ple’s Congress, the rubber-stamp 
parliament, a freer media, more pro- 
vincial autonomy and eventually the 
rise of interest groups which could 
.form an opposition. :But none of 
these is likely unless the party is 
wise enoughto accept a cut in its 
power.* . . r 

China Against the Tide, The Econo- 
mist Intelligence Unit, 40 Duke Street, 
London WlA IDW. 


HK shakes off some of the Tiananmen Square blues 


By John Elliott in Hong Kong 

TWO WEEKS after losing its 
battle with China for a rapid 
introduction of democracy dur- 
ing the 1990s, Hong Kong is 
demonstrating its resilience 
and flexibility by shaking off at 
least some of its depression 
«mi is beginning to plan ahead. 

Following the final drafting 
sessions two weeks ago of the 
Basic Law. which will form the 
colony’s mini-constitution after 
China regains sovereignty in 
1997, the Government is finalis- 
ing plans for polls next year 
which will include the first 
direct elections to the colony’s 
Legislative Council. 

At the same time, pro-Peking 
public figures who were 
involved in consultative work 
on the Basic Law are looking 
for new organisations that 


might keep them in China’s 
eye, now the law is completed. 

In financial terms the new 
mood has been demonstrated 
by the local stock market, 
withstanding sharp falls in 
Tokyo. But there is still gloom 
over long-term prospects and 
deep resentment about the 
democracy deal which China 
forced on the UK in the Basic 
Law drafting. This has been 
demonstrated in the past two 
days in a Legislative Council 
debate on the law, where the 
deal was widely criticised. 

Mr Martin Lee, a leading lib- 
eral, accused the UK of a 
"shameful capitulation” to 
C hina because it had faile d to 
win concessions on the pace of 
Hong Kong’s democratic devel- 
opment after last year's 


Tiananmen Square crisis. 

While few people in Hong 
Kong would be likely to argue 
strongly against that allega- 
tion, an outspokenly critical 
resolution was rejected and 
there was more support for Mr 

Allen Lee, the council's senior 

member. He called for a "fresh 
start" on relations with China 
and said that the "basic mis- 
trust of the mainland must 
end”. 

He said Hong Kong was not 
master of its own destiny and 
it would only thrive through 
"mutual understanding" with 
Peking. 

One priority now is to use 
next year's elections to prove 
to Peking that democracy can 
bring stability and construc- 
tive leadership to Hong Kong. 


Polling will take place in 
September, when, under the 
recent UK-China deal, direct 
elections will start for 18 seats. 
At present all the legislature 
members are indirectly elected 
or appointed. The Government 
plans to announce details 
within the next few weeks and 
Is expected to go for a single- 
vote, first-past-the-post system. 

The total membership will 
probably rise from its present 
56 to a level of 60 agreed for 
1995, with the 18 directly- 
elected seats grouped in five, 
six or nine constituencies. The 
18 coincide with the total num- 
ber of district boards but the 
Government wants to Intro- 
duce a smaller number of big- 
ger constituencies to generate 
broader election issues. 


The remaining seats will be 
shared among functional con- 
stituencies based on profes- 
sions and occupations, which 
might go up from their present 
14 seats to 20, and appointed 
lay members who are likely to 
drop from 20 to 18 or 19. The 
number of appointed top civil 
servants will foil from 10 to 
three, and an electoral college 
system for 12 people from dis- 
trict boards and municipal 
councils will be abandoned. 

Political pressure groups and 
parties are emergin g althoug h 
the elections are likely to cen- 
tre more on the personalities 
involved. Party lfaes are gener- 
ally being drawn around the 
speed of democratic develop- 
ment and attitudes to China. 

The groups range from Mr 


Martin Lee’s strident United 
Democrats through a more 
moderate Hong Kong Demo- 
cratic Foundation, which rep- -, 
resents middle-of-the-road -- 
Hong King and overseas busi- 
ness interests, to a pro-Peking 
new Hong Kong Alliance run 
by Mr T.S-Lo, a prominent 
lawyer. 

Mr Lo is one of the Hong 
Kong figures who have grown 
close to Peking during the 
Basic Law consultations and. 
who are now believed to-be 
looking for ways of continuing 
their influence. 

This, however, is not bong 
viewed favourably by either 
the Hong Kong or UK govern- 
ment, and does not at present , 
seem to be receiving much: 
euxmragement from Peking. 



Allen Lee: wants a fresh start 


ANC seeks to 
raise pressure 
on de Klerk 

By Mike Hall in Lusaka 

TOP policy-makers of the 
African National Congress, 
who met behind closed doors 
yesterday for the first time 
with Mr Nelson Mandela in 
nearly 30 years, have called for 
an escalation of pressure on 
President F.W.de - Klerk of 
South Africa. . 

They told a delegation of 
ntop US congressional repre- 
sentatives, who flew into the 
Zambian capital yesterday to 
meet Mr Mandela, that now 
was not the time to reduce 
pres su re on Pretoria by lifting 

amptinna . 

"At this moment the best 
way to encourage de Klerk to 
go forward ... is to continue the 
pressure inside and outside 
South Africa," Mr Joe Slovo, 
chairman of the South African 
Communist Party and a mem- 
ber of the ANC executive, told 
tiie US delegates. 

Death squad probe 

President F.W. de Klerk, in his 
first public comment on the 
existence of a special South 
African Army unit suspected 
of carrying out political mur- 
ders, said yesterday he had 
rally learned of the unit's exis- 
tence in January, Patti Wald- 
meir reports from Johannes- 
burg. ' 

He told Parliament yesterday 
that a commission of inquiry 
would investigate allega- 
tions - made earlier this week 
by Mr Magnus Malan, the 
Defence Minister - that Mr 
Anton Lubowski, a leading 
white member of the South 
West African People's Organi- 
sation, had been a paid agent 
of the unit, the Civil Coopera- 
tion Bureau (CCB). 

50 die in Beirut 

Christians waged all-out war 
against each other In East Bei- 
rut yesterday, unleashing a 
storm of shellfire that kitigd 50 
people and set a main commer- 
cial district on fire, Renter 
reports from Beirut 
Thousands of shells and 
rockets smashed into residen- 
tial areas, sometimes at the 
rate of 20 a minute. 

Taiwan deficit 

Taiwan may have suffered Us 
first trade deficit in a. decade 
this February, Peter Wlcken- 
den reports from Taipei. The 
Council for Economic Planning 
and Development said that for 
the first 24 days of the month 
exports, were worth $4.49bn 
and imports $4.72bn. producing 
a deficit of $230m. 

Officials attributed It to 
delays in. exports, caused by 
tiie Chinese New Year holidays 
in late January, and the pur- 
chase of a SITOm aircraft from 
the US. So far this year, 
Taiwan has run a trade surplus 
of ll.lbn, with exports up 79 
per cent and imports up 15A 
percent 

Mr Chen Lie An, Economics 
Minister, is to lead a high-level 
mission to Tokyo this year in 
an effort to cut the large trade 
deficit with Japan. 


Correction 

Michio Watanabe 

A picture on Page 4 ye s ter d ay 
was incorrect It should _have 
been of Mr Mlcbio Watanabe, 
the Japanese faction leader. It 
was of Mr Kozo Watanabe, 
another Japanese politician. 
We apologise for the error. 
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participate in this transaction 


: ;V Consolidated net income in millions of FRF (excluding minority interest) — (e): estimated 

Capital increase by the issue of 16 800 000 new shares with a nominal value of FRF 10. 
Issue price : FRF 625. Dividend rights from : January 1990. Subscription period : from 
jK _ 26 February to 15 March 1990. Official listing for the monthly account will be contem- 
plated for the shares upon the closing of subscriptions. 
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Greenspan urges 
a review after 
Drexel collapse 

By Peter Riddell, US Editor, in Washington 


THE regulation of securities 
groups should be reexamined 
following the collapse two 
weeks ago of Drexel Burnham 
Lambert, though financial mar- 
kets have taken its fall in their 
stride, Mr Alan Greenspan, 
chairman of the Federal 
Reserve, said yesterday. 

He was appearing before a 
sub-committee of the House 
judiciary committee, which 
today will hear from Mr Rich- 
ard Breeden, chairman of the 
Securities and Exchange Com- 
mission. 

Mr Greenspan was cau- 
tiously confident about the 
impact of the Drexel collapse. 
“Markets appear to have taken 
the Drexel problem well in 
their stride, but we cannot be 
certain that the full repercus- 
sions are as yet entirely appar- 
ent" 

The Fed saw “no evidence" 
of a loss of confidence in finan- 
c ial markets, th o u g h “clearly it 
is a situation that will have to 
be carefully monitored’’. 

While it was still too early to 
draw conclusions, he said 
recent events suggested that 
further consideration should 
be given to issues such as capi- 
tal adequacy, the manner in 
which financial institutions 
such as Drexel that have both 
regulated and non-regulated 
subsidiaries are structured. 


Bush faces opposition to 
troop cuts agreement 


By Lionel Barber in Washington 


PRESIDENT George Bush 
faces unexpected opposition in 
Congress and the US armed 
forces to his recent agreement 
to cut US and Soviet troops in 
Europe. 

Doubts centre on- the possi- 
bility that a reunified Germany 
will seek the removal of some 
or all of the 195,000 US troops 
which can be stationed there 
under the US/Soviet plan. 

If this happened Congressio- 
nal critics led by Mr Sam 
Nunn, the influential chairman 
of the Senate Armed Services 
committee, argue that the 
terms of Mr Bush's agreement 
with Moscow offer no obvious 
home for US forces to go. 


Officials yesterday attempted 
to play down potential opposi- 
tion, but these reassurances 
masked private concern 
because the US/Soviet pact 
requires Senate ratification 
and Mr Nunn could prove a 
troublesome obstacle. 

Last month's deal on troop 
cuts is a two-tier plan which 
reduces US and Soviet forces in 
the central region (mainly Ger- 
many) from 275,000 to 195JXX) 
troops, while allowing the US a 
further 30,000 in other parts of 
Europe such as the UK, Turkey 
and Italy. In last-minute bar- 
gaining the US agreed to for- 
mally put a cap of 30,000 on its 
fences outside the central zone. 


Collor picks economic ‘radical’ 


By Ivo Dawnay in Rio de Janeiro 


and the possible need for an 
overview of the entire group. 

He said that there were ques- 
tions relating to settlement, 
such as the time lags in secur- 
ing payment 

On capital adequacy, he said 
that “to the extent a financial 
intermediary is bolding assets 
that may be hard to liquidate 
on short notice, or whose price 
may fluctuate or is difficult to 
determine, greater levels of 
capital will be required to 
maintain the needed degree of 
confidence”. 

Mr Greenspan argued that 
market reaction to the Drexel 
collapse validated the judg- 
ment by Federal authorities 
that the failure did not present 
undue risks to the orderly 
functioning of the financial 
system or the US economy. He 
confirmed that the Fed had 
provided no direct finannial 
assistance to Drexel or other 
market participants in connec- 
tion with the bankruptcy. 

Having determined that 
Drexel would be unable to 
secure new capital and after 
deciding that its collapse 
would not unnecessarily 
impair the financial system, 
the Fed had focused on assist- 
ing with an orderly «hrinfcagie 
of Drexel’s activities, notably 
its government securities affili- 
ate. 


BRAZIL'S . new economy 
minister is to be Ms Zelia Car- 
doso de Mel lo, a 36-year-old 
economist, and the principal 
author of President-elect 
Fernando Collor de Mello's 
anti-inflationary strategy. 

Ms Cardoso will head a new- 
ly-formed super ministry com-, 
bluing the functions of the 
present finance and p lanning 
ministries with some addi- 
tional responsibilities for 
industrial development 

Formally announcing the 
long-expected decision yester- 
day, Mr Collor said that the 
unprecedented appointment of 
a young woman to tackle the 
country's now acute economic 
crisis was further , evidence of 


the radical nature of -his gov- 
ernment Ms Cardoso de Mello, 
once a left-wing activist, is a 
long-time friend Of Mr Collor 
and has been a close adviser on 
economic topics since he 
became governor of Alagoas 
state in 1986. 

She is an admirer of Mrs 
Margaret Thatcher, the British 
Prime Minister, many of whose 
policies she now intends to 
emulate in a strategy of liberal 
reforms aimed at opening up 
the. heavily protected economy 
to more foreign competition. 

At a press conference yester- 
day she promised to usher in a 
new era for Brazil with coura- 
geous measures aimed at pro- 
moting "more efficiency, more 


productivity- and more social 
justice". On taking office on 
March 15, the new government 
is expected to take Immediate 
action to attack an inflation 
rate that last month exceeded 
72 per cent 

The measures indude fiscal 
and administrative reforms, 
privatisation and a renegotia- 
tion of the country’s $ll5bn 
<£68bn) foreign debt. 

In the short term, the admin- 
istration is expected to table ; 
legislation halting the indexa- 
tion of tiie economy to the 
monthly inflation rate. Ms Car- 
doso will also seek a new 
accord with the. International 
Monetary Fund and commer- 
cial creditors. 




Cardoso: Says her economic 
reforms will herald a new era. 


NEWS IN BRIEF 


Ontario pollution pledge 
as tyre fire is put out 

Toronto: Firemen have put out a huge fire at a used-tyre storage 
depot south-west of Toronto, Bernard Simon reports. 

The Ontario government hives that the fire, which was put out 
on Wednesday after burning for 17 days, .will help to generate the 
public -support it needs for far-reaching changes in the enforce- 
ment of anti-pollution laws. It has heightened concern in the 
government and environmental circles that the principle of "mno- 
cent-until-pro von- guilty” is turning out to be a serious handicap 
In protecting the environment . 

Mr James Bradley, Ontario’s environment minister, said the 
province is trying to find a way to shift the onus onto all 
Industries to prove that their waste products and emissions do 
not contaminate surrounding water, air and soil 
■ Canada posted a record current account deficit of C$5.5Sbn 
(£2-8bn) in the fourth quarter of 1989, up from a deficit of 
C*5.iSbn in the third quarter. Statistics Canada said yesterday. 

The federal agency said the deficit was C$l9.7bn in all of 1989. 
compared to a deficit of CSlQbn in each of the past three years. 


Containers full of banknotes in Buenos Aires dock j Consensus | Go-ahead for nuclear plant 

Argentina 
may introduce 


new currency 

THERE is growing speculation 
that Argentina may introduce 
a new currency this weekend, 
pegged at parity to the US dol- 
lar, Gary Head writes from 
Buenos Aires. 

Mr Alejandro Cachadora, 
assistant to Mr Antonio Erman 
Gonzalez, Argentina's Econ- 
omy Minister, yesterday admit- 
ted that there were 11 contain- 
ers in Buenos Aires dock full of 
paper money. 

The confirmation follows 
several days of intense specula- 
tion that th e gj g ht -m o nt h-nld 
Peroztist Government of Presi- 
dent Carlos Menem Is about to 
introduce a currency change, 
the fourth since 1970. 

Apparently well-sourced 
rumours carried by the Argen- 
tine media yesterday were that 
the ll containers held some 300 
tonnes of new banknotes; that 
the banknotes were printed in 






President Menem, right, in Montevideo yesterday for the 
inauguration of the new Uruguayan President, Mr Lois Lacalle. 


West Germany; that the new 
currency will be called the 
, “Argentine" or “Federal”; and 
that it will be issued this week- 
end. “Don’t ask me any more 
about this subject, it is totally 


ruled out,” said President 
Menem on Wednesday. 

The austral was first intro- 
duced in June 1965 at 85 cents 
to the dollar. Yesterday it was 
at 6.000 australs to the dollar. 


Compromise reached on clean air bill 


SENATE LEADERS and the 
Administration of President 
George Bush reached agree- 
ment yesterday on a compro- 
mise cTftan air bill providing 
ti ghter controls on emissions 
from cars and power plants, 
AP reports from Washington 
that Senate souroes said. 

The agreement, which was 
expected to be announced later 
yesterday, is designed to 
increase the rfianram of the leg- 
islation passing the Senate in 


next few months. . 

The agreement, the product 
of three weeks of closed-door 
negotiations, reflects a middle 
gnxmd between the air pollu- 
tion controls required by a 
sweeping bill that cleared a 
Senate committee last Novem- 
ber and the more cautious and 
less expensive approach advo- 
cated by the Bush Administra- 
tion. 

Negotiators agreed Wednes- 
day on tighter controls on 


vehicle emissions to deal with 
urban smog and on ways to 
ease the concerns of Midwest 
senators over the high costs of 
controlling acid rain pollut- 
ants, the Senate sources said. 

The agreement clears the 
way for Senate Majority Leader 
George Mitchell to bring the. 
clean air legislation up for 
action on the Senate floor, 
probably within days. 


near on 
IMF quotas 

By Peter Riddell 

in Washington 

THE US and other nations 
have moved towards a consen- 
sus on a 50 par cent increase in 
the resources or quotas of the 
International Monetary Fund, 
Mr David Mulford. the US 
Treasury's under-secretary for 
international affairs, confirmed 
yesterday. . 

He noted in evidence to a 
congressional committee that 
an agreement had not yet been 
reached on some key aspects of 
the quota review, though the 
US hopes that the protracted 
talks be successfully con- 
cluded in the earning weeks.” 

The IMF’s executive board 
decided on Monday to extend 
by three months, until June 30, 
the for completing the 

review and there wiH be dis- 
cussions both on the board and 
among the deputy finance min- 
isters of the Group of Seven 
industrial countries. 

With agreement hear on a 50 
per cent rise In quotas, the 
mam problem is how deal with 
arrears in payments to the 
fond owed by a dozen Third 
World countries. Mr Mulford 
yesterday strongly defended 
the US plan for gold sales by 
the IMF as part of a package 
on the arrears problem. 

Arguing that regular quota 
resources should not be used to 
reduce arrears, he' said, that 
gold, sales.. totalling 2m-3m oz 
could provide “liquid proceeds 
that could earn a market 
return and help finance the 
elimination of arrears.” 


Washington: The US Nuclear Regulatory Commission yesterday 
approved a full-power operating license for the troubled Seabrook 
Nuclear Power Plant, AP-DJ reports. . 

The approval Is one of the final steps in bringing the power 
plant into operation, although court appeals are likely and the 
commission allowed a stay until March 8 for those appeals to 
proceed. The licence has been held up by concerns over an 
q/jpqngte evacuation plan for the area surrounding the plant. 
Seabrook has been completed since 1986, but has been idle while 
awaiting a licence. 

Ford Mexico strike averted 

Mexico City: The threatened strike at Ford's plant at HermosOlo 
in Mexico, scheduled to begin yesterday, was averted at the last 
moment, Richard Johns reports. 

The labour force accepted a 20 per cent pay increase, plus 
benefits calculated to be worth another 7 per cent. Negotiators for 
nearly i,wv> workers had originally demanded a massive rise of 75 ♦> 
per cent 

The settlement should enable the plant to re-start production 
next month on schedule following a $300xn expansion and re-tool- 
ing programme.. 

Hopes were also high yesterday about chances of a full return 
to work at Ford's plant at Cuautitlan. 

Venezuelan minister named 

Mr Roberto Poca terra will take office as Venezuela's 
new Finance Minister replacing Mr Egle Iturbe, who will became 
a director of state oil firm Petroleos de Venezuela (PDVSA), 
Reuter reports. 

Mr Pocaterra was formerly president of the state-run Industrial 
Bsmk of Venezuela, in the finance ministry. 

“There are no changes in the policies and their structure,” Ms 
Iturbe said. “We will continue with the strategies that we have 
planned, " she added, apparently referring to the government’s 
austerity programme. 

Narcotics production soars 

Washington Worldwide narcotics production reached record lev- 
els last year according to the US State Department, Reuter 
reports. 

Increased production was accompanied by record abuse and by 
ever more sophisticated ways for drug traffickers to launder their 
profits, the department said in its International Narcotics Control 
Strategy Report. 

“Opium and coca production increased, narcotics trafficking 
increased, and corruption and programme ineffectiveness eroded 
potential gains against international drug trafficking organisa- 
tions," the report said. 


WORLD TRADE NEWS 


China and 
Chile in 
fishmeal 
venture 

By Leslie Crawford 

in Santiago 


CHINA said this week that it 
would build two fishmeal 
plants in Chile in a $30m joint 
venture with local fisheries 
companies. 

The investment illustrates 
the rapidly growing trade and 
economic ties between the two 
countries and Chile's success 
in attracting new commercial 
partners from across the 
Pacific, 

Chile is the world's leading 
fishmeal exporter and has 
invested heavily in improving 
the protein content at its prod- 
uct The Chinese have shown 
great interest In both import- 
ing the high-quality animal 
feed and having a stake in this 
3500m a year business. 

China recently invested 
S20m in a Chilean fishmeal 
plant and Zhu Ruiqi, China’s 
commercial attache in Sant- 
iago, expects the new deal to 
be finalised in Peking before 
the middle of the year. 

The two countries are also 
stepping up co-operation In 
mining . Codelco, Chile’s state 
copper company, and a private 
company, Madeco, built a cop- 
per tube plant In Peking in 
1988 in association with the 
Peking Nongerrous Metals 
Industry Corporation. 

Zhu says China is interested 
In exporting mining equip- 
ment to Chile and talks are 
advanced with the state metal 
refining company Knami to 
develop or a gold mine in 
northern Chile. 

China may also be able to 
help reduce Santiago’s chronic 
smog problem, which is caused 
mainly by the circulation of 
some LL00O dapped-ont buses 
In the capitaL 

A delegation of Chilean bus 
owners recently toured the 
world in search of new, “gree- 
ner*' vehicles and they lighted 
on a Chinese 23-seater that is 
fitted with a British catalytic 
converter built by the Cum- 
mins factory in Darlington, 
northern England. Mr Rani 
Bettim, president of the Chil- 
ean bus owners' federation, 
believes he can persuade his 

7,000 members to invest in the 
Chinese buses. 

“Many of the buses in Sant- 
iago are over 20 years old and 
are very costly to maintain," 
he explains. 


Ericsson 
wins phone 
order from 
Hungary 

Ericsson, the Swedish 
telecommunications group, 
recieved a SkrlOm (Si. 64m) 
order from Hungary yesterday 
for a mobile telephone system 
in what the company claims to 
be a breakthrough in modem 
communications within east- 
ern Europe, writes Robert Tay- 
lor in Stockholm. 

The contract, which will be 
funded by the World Bank, is 
with the Hungarian Telecom- 
munications Company which 
has formed a joint venture 
with US West, one of the US 
“Baby Bell" groups. 

Ericsson said that the sys- 
tem in the order would include 
an AXE mobile telehone 
switch, radio base stations and 
200 mobile telephones and it 
hoped that it would be in oper- 
ation by December this year. 

Algeria, Saudis link 

The Algerian state Banque de 

1’ Agriculture et du Developpe- 

ment Rural and one of the larg- 
est private Saudi banking 
groups, A1 Baraka have agreed 
to set up a joint-venture on- 
shore bank in Algiers, writes 
Robert Taylor in Stockholm. 

The new bank Is the first 
such joint venture since 
Algeria became independent in 
1962. Yesterday’s announce- 
ment marks a farther step in 
the efforts to reform and liber- 
alise the economy of North 
Africa's largest economy, 
which were undertaken by 
President Chadli Bendjedid 
after riots in October 1988. - 

Arianespace satellite 

Arianespace, the European 
space rocket joint venture, has 
won a new satellite launching 
contract just one week after its 
rocket blew up with two Japa- 
nese satellites on board, writes 
George Graham in Paris. 

Hughes Co mm u n ica ti on said 
it had chosen Ariane to launch 
its Galaxy IV and Galaxy vn 
satellites, which will provide 
broadcast television distribu- 
tion and VSAT private net- 
works, “for its commercial 
competitiveness and its techni- 
cal and operational compe- 
tence” after a competitive bid. 

The new contract, following 
so dose on the heels of last 
week’s explosion, gives a boost 
to Ariane’s confidence. The 
consortium has suspended 
flights while an enquiry looks 
into the causes of the failure. 


EC bid to curb trade limit rights 


By William Dultforce in Geneva 


THE EUROPEAN Community 
yesterday called for important 
changes to be made to develop- 
■ mg countries' rights under the 
General Agreement on Tariffs 
and Trade to impose trade 
restrictions when they face bat 
anceoF-payments problems or 
seek to promote their economic 
development 

In a proposal submitted in 
the Uruguay Round trade talks 
the EC suggested that coun- . 
tries winch had reached a high 
level of development should 
renounce their rights. The cri- 
teria for limiting imports 
should be clarified and prefer- 
ence should be given to sur- 
charges on import prices 
rather than to import licensing 
or to restrictions with a direct 
impact on the quantity of 
imports. 

Rules should be tightened to 
ensure that balance-of-payment 
limits on trade were only tem- 
porary. 

The issue raised by the EC 


proposal is contentious. So far 
the developing countries have 
refused even to discuss modifi- 
cations to their Gatt rights, 
which they consider to be an 
essential safeguard for promo- 
ting their economic develop- 
ment. Predictably, the initial 
reaction of Third World negoti- 
ators was negative. 

The US and Canada had ear- 
lier tabled a joint proposal for 
tightening the balance of pay- 
ments provisions but the EC 
ideas are more far-reaching. 
Basically -Brussels wants to 
dose a loophole in Gatt which 
it considers is being unjustifia- 
bly exploited by some coun- 
tries. South Korea, for 
instance, ran a large trade sur- 
plus for several years before it 
was pressed into revoking its 
rights. 

While insisting that it does 
not want to prevent countries 
with genuine balance of pay- 
ments difficulties from limiting 
imports, the EC’s argument is 


that trade restrictions are not 
the best method of resolving 
balance of payments problems. 

Brussels proposes that Gatt 
states sign two declarations at 
the end of the Uruguay Round 
in December. Under one the 
OECD countries and others 
which have reached a high 
level of development would 
undertake not to resort to 
trade restrictions for balance of 
payments purposes. Limits 
would be applied to the import 
restrictions introduced by less i 
developed countries and a time 
schedule would have to be I 
announced for ending them. 

Under the other declaration 
countries wanting to promote 
infant industries would agree 
to use direct government assis- 
tance rather than apply trade 
restrictions. Restrictions would 
not be used at all to protect 
industries that exported a sig- 
nificant share of. their output 
and could therefore be deemed 
to be sufficiently competitive. 


ABB plans East 
German venture 

ASEA Brown Boveri, the 
electrical engineering group, 
plans to focm a joint venture 
between ABB Kraftwerke AG, 
its West German subsidiary, 
and VEB Bergmann-Borsig, the 
state-owned power plant manu- 
facturer in East Berlin, writes 
William DaUforce In Geneva. 

ABB said a new joint com- 
pany would be set up as soon 
as the legal conditions in East 
Germany permitted. A letter of 
intent has been signed with 
the Bergmann-Borsig manage-, 
meat under which ABB would 
acquire a majority stake 
Conditions are expected to be 
ripe fin: the conclusion of the 
deal after the East German 
elections in May. 

Bergmann-Borsig forms the, 
core ofthe collective combine 
Kraftwerksanlagenban Berlin. 
It produces steam turbines, 
generators, thermal engineer- 
ing apparatus,- boilers and 
. equipment for nuclear power 
plants at its plant.. in Besdta* 

Wilhelmsruh. 


Portuguese air force to 
buy F-16s in $450m deal 


By Patrick Blum in Lisbon 

PORTUGAL’S air force is to be 
modernised with the acquisi- 
tion of 20 F-W fighter aircraft, 
buflt by General Dynamics of 
the US, worth about $450m. 

- The decision follows months 
of talks between Lisbon and 
Washington. Tim Portuguese 
purchase will be staggered 
over three years and will be 
finan ced mostly with US For- 
eign Military Sales (FM5) cred- 
its, the US Embassy said. 

The cost to Portugal will be 
about 852m. Portugal was allo- 
cated FMS credits of 8100m for 
the 1989 fiscal year; the alloca- 
tion for tills year is J84-6m_ 

The US at first offered to 
supply Portugal with second 
hand F-16s, model AJ3. bloc 10, 
worth about $290m, but the 
Portuguese authorities found 
this model unsatisfactory. 

After talks in November dur- 
ing a Nafo Nuclear Planning 
Group meeting in the Algarve 


between Mr Eurico de Melo, 
the then Portuguese Defence 
Minister, and Mr Dick Cheney, 
the US Defence Secretary, 
Washington agreed to provide 
Portugal with the new aircraft, 
model AJB, bloc 15. The bloc 
classification defines different 
configurations of electronic 
and weapons capabilities for 
the aircraft. 

The aircraft will enhance 
Portugal's capabilities within 
Nato, especially its responsibil- 
ity for supervision of air space 
over tiie western north Atlan- 
tic. Portugal’s air defence and 
surveillance systems have been 
undergoing an extensive pro- 
gramme of modernisation since 
1979 at a cost of about Esc 36bn 
(8240m). Common infrastruc- 
tural funds from the alliance 
financed about 80 per cent of 
these costs, with Portugal pro- 
viding the remaining 20 per 
cent 


India’s people’s car makes a sharp turn upmarket 

Exports to Europe hold the key to Maruti’s ambitious plans to double output, reports David Housego 

M ARUTL India's larg- lottery. But the exercise has 
est car maker, is that earned the group RalSOm in 
rare animal in the interest on the rands lodged 


M ARUTL India's larg- 
est car maker, is that 
rare animal in the 
world's automobile industry - 
a motor company faced with a 
surge In demand which it can- 
not handle. 

When the state -owned 
group in which Suzuki of 
Japan has a 40 per cent stake 
said recently that it was bring- 
ing out a lOOOcc model it was 
overwhelmed by orders. The 
new luxury car, based on 
Suzuki’s Esteem, is aimed at 
India's fast expanding middle 
class. 

Maruti plans to assemble 

25,000 of the cars in the first 12 
months after the vehicle goes 
into production in October, To 
deter black market sales, 
Maruti asked prospective buy- 
ers to put down a RslOO.OOO 
(£3,500) deposit - equivalent to 
between a third and a half cf 
thp exuected wii* i rlcc. 

More than 250,000 people 
paid the deposit - including 
many speculating that the first 
models would fetch a hefty pre- 
mium - meaning that the 
offering of the car was 10 times 
oversubscribed. 

Last Saturday a supreme 
court judge pulled out of the 
computer the numbers of the 
lucky winners. Maruti is to 
return the deposits of those 
who were unsuccessful in the 


lottery. But the exercise has 
earned the group RslSOm in 
interest on the rands lodged 
with it 

The new car is the first 
larger capacity saloon that 
Maruti has brought out since 
introducing its popular 800cc 
model - an older version of 
the Suzuki Alto - In 1984. 
Sales have been so buoyant 
that the group Is still deliver-, 
tag cars booked in 1986. On the 
Omni mini— van - traded new 
for a Rs25,000 premium - the 
waiting list is 6 or 7 months. 

Maruti had an inauspicious 
start as a private manufacturer 
set up by Mr Sanjay Gandhi, 
the younger son of the former 
Prime Minister, Mrs Indira 
Gandhi, to make a “people's 
car.” When the venture went 
bankrupt, it was taken over by 
the state. 

Demand for the Maruti has 
been inflated by two factors. 
Duties on imported cars range 
from 250 to 350 per cent, 90 few 
can afford them, Maruti also 
has an monopoly within India 
on the manufacture of small 
capacity cars. 

Mr R.C. Bhargava, Maruti’s 
managing director, said that 
the main constraint on expan- 
sion was foreign exchange. 
Maruti expects to produce 

117,000 vehicles this financial 
year - 11 per cent more than 
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The Maruti production line: unable to meet demand 


last year and above its etfnnial 
capacity of 100,000. 

The average import content 
of the Maruti 800cc is 12 per 
cent For the new model it will 
at first be 37 per cent. Imports 
of raw materials and compo- 
nents are likely to reach 890m. 
this year - which the group 
hopes to reduce to $70m in 1990 
—91 as local content grows. 

Government pressure on 
Maruti to pay its own way in 
foreign exchange terms has 
given impetus to exports. It 


sold 1,408 cars abroad in 1988 
-89, mostly to neighbouring 
countries like Bangladesh. Sri' 
Lanka. and Nepal, as well airto 
Hungary. 

This year it has l a u nched the 
aoocc in France through -the 
French distributors Chardon- 
net It has sold 24DQ cars since 
December and. -expects .to 
deliver another 700 by the end 
of March.. Its reception, in 
France has been unexpectedly 
_ favourable. Because Japanese 
cars are limited to S-per cant of 


the French market, none ofthe 
smaller : Japanese models are 
marketed in France. The 
Maruti, designed In Japan and 
with over 30 per cent of tiie 
export model made outside 

Trtrtfa | fflla Hila gap. 

- Promoted as a car for tatra 
-city travel, it has been 
praised for its spaciousness but 
criticised for its cheap trim - 
which is now being — 

. and for its price. At FFr4L900 
(£4,300) the Maruti was ahnost 
FFr4.000 more than the Fiat 
Panda with, which it most 
closely competes. 

In financial terms, Mir Bhar- 
gava says that Maruti is “more 
or less breaking even" on sales 
to France. The company is 
-negotiating its- distribution 
elsewhere in West Europe 
through the Scauki network. 
-Having -demonstrated 
MarutTs foreign exchange 

earning potential, Mr Bhargava 

feels in a stronger position to 
press the government to agree 
to double capacity to 250,000 
cars a year. His proposal is 

seen as providing a test case of 
the new administration’s 

industrial and trade policy. 

There has been criticism 
from Gandhian Socialists 
within. .Prime Minister V.P 
Stagh’s government to the pro^ 
auction of the lOOOcc car. 
which some view as a luxury 


vehicle pandering to middle 
class consumerism. Other min- 
isters have criticised Maruti as 
an unwelcome example of 
“ assembly kit” culture. There 
will also inevitably be fears of 
rising Import costs with a 
Rs3.5bn expansion and with 
higher levels of production. 

Mr- Bhargava faaig that with 
export earnings rising from 
822m this year to an estimated 
840-60m in 1990-91, Maruti 
should be able to cover its for- 
eign exchange costs by the end 
of 1992. Another argument for 
expansion is that with current 
annual production of only 

117,000 cars, it is deprived of 
the economies of scale that 
would be available to even a 
medium-scale international 
producer. 

It also has difficulty in per- 
suading its component suppli- 
ers to make the investments 
needed to produce components 
of the quality and price 
required. Maruti purchases 
from outside suppliers about 75 
per cent of its components and 
has to keep 23 weeks of inven- 
tories because of irregular 
deliveries and variable quality. 

Production at the plant fell 
last week to 145 units a day 
because of an unexpected 
shortage of propeller shafts for 
the Omni mini-van from a cur- 
rent average of about 430. 
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into the Base of the Trajan Column 
■ - ^ . in Rome. By common consent, these 

y.* , CapitalisRomana are known as the 



An A on the turn, tSOOBC 

Never take letters, for granted. 



most Beautaftil of all Roman letters 

and were the prototype for western - 

letter ’forms. . jUlMtfaftw* 

About 50AD, the last-letter in the Whizzing past the order 


for 


and redefine the proportions of the 
old Roman Capitals using the mutual 
proportions of the human body. 

One such was Geofrey Tory, one 
of the biggest men in French letters, 
no, hang on... 


one 


begins Urn, that at tea- 

time Jans bringB, 

Wlwn or* all love to bear how it 
hissw ami sings. 

From 'The Mother^ Picture Alphabet’ of 1862. 
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The Yomtambe of Nigena once was : X.' Then after conquer- Domesday Book placed in 1086 

cowrie . shells to : commumcate ■ Greece and learning a few Greek (famoose for its paw spelling), here’s 

jokes that-needed a bit. of explaining, . a cultural handrail to give you some 
the Latins: added Y and Z. J and U perspective on the 12th century. In 
were aclded in the early Middle Ages the whole of Europe there were 
: and W arrived in -the ilth century - only four universities; Paris, Oxford, 
just in time for; Beowulf Bologna and Salemo. 

Meanwhile, back in the. court of . As books were becoming more of 
Emperor. Wu ‘Di, '-.a Chinese eunuch .a commercial enterprise, the need 
called Gai Lun with no balls but to cram more and more onto a page 
one hell of an imagination, invented produced the Gothic or Black Letter, 
paper. Made from . tree bark, fish nets De rigeur for religious manuscripts, it 
and old rags, It took over 1,000 years still plagues wedding invites and made 
to reach -Europe. Chaucer a swine to read even then. 
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used 

with each .other. . Six . sent to ^eour 
beloved meant, “I fancy you." Eight 
sent back in- reply.' meant,; “Fll leave 
the door open.” ' 

- It was of course- vital tb be able, to 
count accurately. V v 

Other ;earlyi forms of communi- 
cation took even more cryptic form. 

Peruvian Quipus - knotted cords 
bf different colours ^ were used by 
Inca Civil Servants as a siort of filing, 
system for public records. . 

These are still used in 
Lambeth today. - 

The Quipu may have 
been alright for beating 
llamas, but as a way of 
communicating, it couldn't 
beat writing: “the greatest 
invention of man” accord- i . 
ing to Abraham Lincoln. '■ 

•In the earliest stages 
of writing, . letters were 
drawn like pictures (pictographs); . 

The first pictographic ‘writing* 
was Sumerian from around 4000BC. 

The most famous was Egyptian 
hieroglyphic - sacred writing en- 
graved in stone. This meant absolutely 
nothing to anyone until a Frenchman 
called Champollion succeeded in 
working out and writing the name of 
Cleopatra from hieroglyphs on ! the 
Rosetta Stone in 1822. Realising 
what he’d done, he cried out “Je tiens 
I’affair!” (“I’ve cracked itl”), and 
promptly collapsed in a heap. 

KL EORAT R A 

We can also congratulate the 
Egyptians for developing the pen and 
papyrus. It may not seem much to 
you, but it was a damn sight easier 
to tuck under your arm than a chisel 
and a block of granite. 

Tb keep the number of signs down 
to a minimum, the Egyptians adopted 
the rebus principle - a pictorial way 
of substituting pictures for words or 
syllables. Need -£2>— say more? 

Pity the Chinese didn’t grasp this 
principle. Even now their written 




Albrecht Durer relied on nothing 
more than a sketch and a description 
of a rhino for this woodcut which was 
a sell out and went through eight 
editions. 

Unlike the rhino, which went 
through the ship’s hold on its way to 
Pope Leo X and had to be forwarded 
to him, stuffed. 


Typewriter, 1 850s 

‘The Adventures of Tom Sawyer’ was 
the first novel to be written on a type- 
writer in 1875. Mark Twain dismissed 
his Remington as a “new fangled 
thing.” 



POTTED HISTORY OF PRINTING FROM THE 
FIRST LETTER TO THE LAST WORD. 



One variation on Black Letter 
was known as B as tarda for pretty 
obvious reasons. 


Rmtif Capital, 4lh-5th century 

Unless you’re really into calli- 
graphy (another Greek word 
of course), we -Can skip Rustic 
Capitals and a few . hundred 
years. During this time gen- 
erations of poor; benighted 
scribes tried fruitlessly 
to improve on Roman, 
lettering and developed 
something they called ‘hook 
hand! This is. probably related to 
‘scribe’s bottom* or ‘copyist’s squint! 

The Roman Empire went bust 
round about now ana the barbarians 
turned it into a bingo hall. 



Durer also wrote “Of the 
Just Shaping of Letters” in 1525, 
but it’s not as good a 
story. 


Morris. 1890s 


Better known to Yuppies for 
his wallpapers and textiles, 
the poet William Morris 
started the Kelmscott Press 
in 1891 to revive the 
beauty of typography that 
book production lost, in his 
opinion, somewhere in the 
15th century. 




Gammond, Roman, 1532 

The 16th century saw French 
typographers leading the world. The 
most sought after of the time, respon- 
sible for establishing the first type 
foundry, was Claude Garamond who 
died penniless in 1561, a little ahead of 
enduring fame. C’est la vie. 


Johnston S Railway Type, 1918 
The first sans serif (letters without 
pointy bits), of the 20th century was 
Johnston’s Railway Type designed for 
the London Underground in 1918. 




Cutenberg Bible, 1456 

“If all printers were determined not to 
print anything till they were sure it 
offended nobody, there would be very 
little printed.” Benjamin Franklin. 

Up ’til 1440, everything in Europe 
had 1 been handwritten. And then... 
Johann Gensfleisch (zum Gutenberg), 
a goldsmith, came up with his amazing 
■invention. Movable type - printing! 



Uncial letter, 7th century 

As the dust settled on the Roman 

Empire, Literae Unci ales (inch-high _ _ 

lmers), were the chubby little heroes -'fti 42‘Wi7blef c6mplete/in“i456, 

principle, even now tneir written ^dded round'comett aTd ToWed ™ P rinte <* °» 1 he made 

language has 50,000 graphic charac- “ ™hev weri nc^ ° Ut ° f “ ° ld 

ters. (Incidentally, m early Chinese 
the signs for ‘woman’ plus ‘broom’ 
meant ‘wife! ‘Woman’ plus ‘woman’ 


Caslon, Old Face, 1726 

By the 18th century the spread of 
literacy amongst a growing middle 
class made printing big business. 
William Caslon’s Old Face type, cut 
in 1722, became known as “the finest 
vehicle for the printed conveyance, of 
English speech.” 


Times New Raman, 1932 

Without doubt the most influential 
authority on printing and typography 
this century, Stanley Morison is most 
publicly remembered for re-designing 
The Times. The October 3rd issue 
of 1932 was the first to feature his 
Times New Roman. 



meant ‘quarrel’ -- the earliest example 
of sexism in literature.) 

And so, as scholars’ jaws drop even 
lower; let us skip to the alphabetic 
system of writing ‘invented’ some 
3,600 years ago. 

The word alphabet is simply the 
combined Greek names for the first 
two letters, alpha and beta. 

The first letter of the Hebrew 
(‘alef), Arabic (‘allf), Greek (alpha) 
and Latin (A) alphabets all came from 
this: a picture of an ox head 

which over the years c£ changed 
into something £* we all recognise, 
don’t we A ? 


strokes to save time, they were now- 
being written on parchment, “that 
stouffe that we wrythe vpon: and is 
made of beestis skynnes:” ’ 

ALL LETTERS WERE STILL IN 
CAPITALS. • 



R 



Roman letterfenstm, 1470 

Nicholas Jenson’s Roman letters, cut 
in 1470, left Gothic for dead and have 
been admired by experts for centuries. 


A s 

r X^' 



Phoenician, circa 1000BC 

The first alphabet is believed to have 
come from the Semites. But it was 
the Phoenicians who aimed to devise 
a true alphabet which relied on one 
symbol to represent one sound. 

Early alphabetic scripts could be 
read from top to bottom, left to right, 
right to left and, at one period in 
Greek history, were written in bous- 
trophedon - as the ox ploughs - from 
right to left and back again from left 
to right. Confused? You will be... 


Illuminated letter from The Booh of Kells, 6th-8th century 

But they got a lot smaller in the 6th 
century when the lowercase letter 
started popping up. As did the 
Vikings, the 8th .century's very own 
lager louts who, despite destroying 
every monastery they could find, 
missed those responsible for the two 
masterpieces or Celtic illuminated 
writing - The Book of Kells and 
the Lindisfame Gospels. 

The latter was once stolen and 
found later, buried and minus its 
gold cover. Even in the Middle Ages, 
people nicked books. To try and stop 
this, scribes would often add a curse 
in the colophon as in this 9th century 
manuscript: 

“Whoe’er this book to make 
his own doth plot. 

The fires of hell and brimstone 
be his lot.” 

And it wasn’t until, about 600 AD 
that words began to be separated. 
Uptillthennobodysawanyreasontoput 
spacebetweenthem. 



Baskerville, Roman, 1757 

Nothing was good enough for 
Baskerville. He made his own ink, de- 
veloped his own wove paper and made 
the first real improvements to the 
printing press since Gutenberg. His 
typeface, dismissed as ‘painful’ at the 
time, is now one of the most popular 
and linked the ‘Old styles’ with the 
‘Modems! 


Michel Medium, 1960s 

A zip through the last 50 years. 

Machines took over from men to 
pursue the goal of ever clearer letters, 
set ever more quickly. 

Up ro the turn of the century 
however, book print was put together 
by ‘Pica Thumpers’ - so called after 
a size of type. 

Paid by the ‘ennage’ (or length of 
setting) they had a sneaky habit of 
slipping extra space into the line. 
It* s easy to spot their work. 
Then along came the computer... 


Caxton, Black Letter, 14 77 


The first English printer was Caxton. 
The first book printed in England to 
bear a date was his *Dictes or Sayengis 
of the Philosophres’ in 1477. Touching- 
ly, one of his assistants was called 
Wynkyn de Worde... 





Manutius, Italic, 1500 

did Raphael, Cellini, Michel- 




What 

angelo, Henry VIII and Lady Jane 
Grey all have in common? Their 
handwriting, adopted from the 

fashionable writing manual ‘Operina’ 

written by the Pope’s Chancery finely p Ut ” t o rest, 
scribe, Ludovico Amghi. Other 
scribes followed suit with manuals 
of their own. One such, a Spaniard 
called Morante,. became so popular 
his competitors turned him in to The 
Inquisition. 

Meanwhile in 1501, Aldus 


After his death, Baskerville’s type 
and punches ended up in Paris where 
they were used during the French 
Revolution. His body, for various 
bizarre reasons, spent the best part of 
80 years kicking around a warehouse 
and plumber’s shop before being 



Greek, circa 550BC 

Hallelujah! The Greeks stop the 
Phoenician alphabet spinning round 
and get everybody to agree to read 
from left to right. Except those poor 
Chinese of course... 


Caroltngian letter, 8th century 

ManttSuvdri»en by the desire to ^ 
invent paperbacks (pocket editions of 


D 


Raman letter, I14AD 

And on to the alphabet we inherited 


cryptic handwriting of scribes from 
all over his empire, Charlemagne 
headhunted the top man from the 
Scriptorium at York and gave him 
the job of creating a single standard 
of handwriting - the first bit of 
coiporate design ever; 

Charged almost literally with 
rewriting history, Alcuin of York 
developed Carolingian letters - a 
clearly legible book hand, and the 
direct ancestor of our: lowercase 


the Latin classics), introduced a type 
that would let him get more letters to 
the page. He was Italian, the English 
thus called his invention, italics. 


Bodonl, 1788 

The so-called “Father of ‘modem’ 
type,” Bodoni of Parma managed to 
attract Napoleon’s attention with the 
imperial look of his work 


is for Epson’s TLQ 4800. The last 
word in computer printing techno- 
logy and the first 48 pin dot matrix 
in the world. 

And not satisfied with an inven- 
tion that makes printing history, 
Epson have invented a whole new 
word to describe how they did it - 
Supermechatronics. 

(Those poor old Chinese, that’s 
another 52 brush strokes they’ll have 
to learn.) 

What this gives you is a machine 
with print quality like a laser (Total 
Letter Quality no less). 

Unlike a laser printer however, 
the Epson gives you amazing paper 
handling. You wouldn’t believe what 
it can ao with a piece of A3 paper. 

If you want to find out what else 
this revolutionary new printer can do 
for you, tie a knot in your Quipu and 
remember to write to: Epson (UK) 
Ltd, FREEPOST, TK984, Brentford, 
Middlesex TW8 8BR. Or call up 
Prestel *280# or phone (0800) 289622 
free of charge. 

E is also the beginning of the end. 

ET SIC FINIS 




Kbod&Shamvods,Orna men ted No 1, 1838 

Display faces were just what the early 
advertisers wanted. The wackier the 
better. One of the very earliest poster 


QeoJreyToryfrom * Champ Fleury‘1529 

from the Romans. The most perfect alphabet and most basic type styles The Renaissance interest in geometry types had the most appealing name: 
expression of the letters is chiselled of today. and ideal form pushed many to try Fat Face. 
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NEWS IN BRIEF 

Storm costs 
escalate for 
insurance 
companies 

The cost to insurance 
companies of the storms since 
the beginning of 1990 may 
already exceed the cost of an 
storms in the UK over the pre- 
vious five years. 

In the first instance the rea- 
son for the escalation in 
insured losses Is the increased 
severity of storms and floods. 
Regardless of whether or not 
changes In the greenhouse 
effect explain recent storms 
insurers generally accept that 
European weather in the 1990’s 
is becoming more volatile. 

But for UK and European 
insurance companies the esca- 
lation in the cost of claims is 
explained more by changes in 
the pattern of insurance, par- 
ticularly its density, than by 
greater incidence of severe 
weather. 

Tunnel progress 
Engineers digging the Channel 
tunnel last month completed 
5.5km of the three t unnels, two 
rail and once service, which 
will stretch between Britain 
and France. This was the high- 
est monthly total since digging 
started just over two years ago. 

Fund managers score 
Aggressive equity-oriented 
pension fund managers scored 
heavily in last year’s perfor- 
mance league table. In a year 
when most stock markets 
around the world boomed, 
more cautious managers were 
left behind. 

Offshore values rise 
Offshore funds based In Jersey 
climbed in value by 36 per cent 
to £7.5bn in 1988, despite the 
loss of certain funds to Luxem- 
bourg and the adverse impact 
of changes in UK taxation on 
the mainland demand for Jer- 
sey multi-class ‘’umbrella” 
funds. 

According to the Jersey Fund 
Managers Association, which 
has more than 30 maiwhar com- 
panies, the number of funds 
increased from 162 to 165. 

Storms bit crops 
Storms which have lashed the 
Welsh coast have devastated 
the seaweeed harvest, causing 
a shortage of laverbread - a 
Welsh breakfast delicacy, 
served fried with bacon. 


Iveco Ford cuts 
production as 
recession bites 

By Kevin Done, Motor Industry Correspondent 


IVECO Ford Truck, the UK 
truck market leader last year, 
is cutting production at its UK 
assembly plant to a three-day 
week in response to the con- 
tinuing steep recession in the 
UK truck market 

Iveco Ford, a joint venture 
between Iveco, the commercial 
vehicles subsidiary of Flat of 
Italy, and Ford of the US 

- managed by Iveco - has 
been operating a four-day week 
since the beginning of the year 
after extending the Christmas/ 
new year production break by 
eight days and sharply reduc- 
ing Output Since last aut umn 

Production at the company’s 
assembly plant at Langley to 
the west of London has been 
reduced to 50 vehicles a day 
compared with the peak of 79 a 
day reached in the second half 
of 1988. 

With production reduced to a 
three-day week - initially for 
four weeks from next Monday 

- output at Langley, which 
produces the Cargo truck 
range, will have fallen by 62 
per cent from the levels 
reached in late 1988. Almost all 
of the 1400 hourly-paid work- 
ers at Langley will be hit by 
the three-day week. 

At the same time Ley land 
DAF is cutting the workforce 
at its Albion track axle plant 
in Glasgow by 13 per cent to 


650 with the loss of 100 jobs, as 
a result of the drop in output 
at its Leyland track assembly 
plant 

The Leyland plant is cur- 
rently operating a four-day 
week for nine weeks starting 
from mid-February, and the 
assembly plant workforce is 
also being reduced. 

The cuts in the workforce at 
the Albion plant would have 
been much deeper, but Leyland 
DAF is planning to transfer 
production of van axles to the 
plant from Birmingham saving 
around 110 Jobs. It is increas- 
ing van production in Binning-, 
ham thanks to strong export 
demand in continental Euro- 
pean markets. 

The UK truck market has 
gone into steep decline In the 
last five months. Sales for the 
whole of 1969 were the highest 
of the decade at 69,234, but in 
the final quarter demand was 
202 per cent lower than a year 
earlier. Track sales foil by S&9 
per cent in January to 1579 
from 6,442 a year ago. 

Iveco Ford was ousted from 
overall leadership of the UK 
truck market (above 3.5 
tonnes) in January by Leyland 
DAF. the UK subsidiary of 
DAF of the Netherlands. Its 
share was reduced to 2L8 per 
cent compared with Leyland 
DAF*s 224 per emit 


Engineering union presses 
on with strike campaign 

By Michael Smith, Labour Correspondent 


ENGINEERING unions 
yesterday launched the second 
phfloi of their drifca rampnfg n 
for a shorter working horns on 
the eve of expected agreement 
for a 37-hour week at British 
Aerospace's plants at Preston 
and Chester. 

The Confederation of Ship- 
building and Engineering 
Unions nnmid u Lucas Indus- 
tries plants as potential targets 
for strikes, and laid plans to 
add another 50 companies to 
their target list next week. 

Expected votes today for 
itaaiB at BAe’s plants in Ches- 
ter and Preston will coincide 


with a meeting in Toulouse of 
the board of Airbus, the Euro- 
pean aircraft consortium. 

Aerospatiale, BAe’s French 
partner in the consortium, has 
threatened to press BAe for 
compensation of 3120m because 
of delays to the Airbus pro- 
gramme caused by the strikes. 

Of the 11 Lucas plants 
named for possible action, four, 
at Wolverhampton, Burnley, 
Coventry and Huyton, are part 
of the aerospace arm. The oth- 
ers - at Gloucester, Pantypool 
Cwmbran, Gillingham, Sud- 
bury, Acton and Burnley - are 
automotive plants. 


NEW LOCAL TAX THREATENS LONG TERM DAMAGE TO TORY PARTY 

Meeting the country councillors who dared to rebel 


THE West Oxfordshire Conservative 
Association’s secretary. Mr Victor 
Buzge, was trying his best yesterday to 
hold a steady course in the midst of 
gathering storms, writes Jimmy Boms 

in Witney, England. 

Flanked by pictures Of the Prime Min- 
ister and the Foreign Secretary Mr 
Douglas Hard, who is the local MP, Mr 
Barge saidr'Oar membership is as 
strong as ever and our support is as 
strong as ever 

Mr Burge, who blamed part of the 
problem on the alleged overspending by 
the Labour-controlled county council, 
was doing nothing more nor less than 
what had been demanded of Tory 
agents throughout the country by party 
chairman Mr Kenneth Baker “Go on 
the offensive over the poll tax.” 

And yet it was far from clear that the 
message was getting through much 
beyond Mr Burge’s small cramped 


offices in this town where IB Tory dis- 
trict councillors resigned on Wednes- 
day- partly in anger at the hU$ poll tax 
hm« * 

Gerald, a 75-year-bM retired farmer 
who did not want to be identified, 
remembered voting for’ Churchfil and 
has voted Tory ever since; “We were 
told . that the poU tax would hun out 
cheaper, but I think; if s going to turn 
out dearer. If the reverse is the case 
there’s much more explanation that 
needs to be done.” • 

Bill, a retired motor had 

also voted Tory as Long as . he could 
remember. But sitting in the local Tory 
Party dob yesterday, his -loyalties were 
under even more strain. 

As a pensioner with no private 
income he thought he and his wife 
would be particularly hard hit by a pall 
tax which has been fixed at £412. 

“I think everything the Government 


is doing is wrong at the moment ~ X 
will definitely be reconsidering my 
vote,’* said BIIL 

But If there were stirrings of dissent 
within Tory ranks yesterday disgruntle- 
ment beyond the offices of the district 
council had not yet translated itself 
into widespread rebellion. 

, According to one local resident. “If 
you put a pig up and stick a blue 
rosette to it people will stfll vote for 
it," -so staunchly Tory has this constit- 
uency been. 

Witney, a market town with develop- 
ing services and tourist interests in the 
midst of die Cotswolds, remains a geo- 
graphical reflection of Thatcherism. 

Mr John Overton, a local antique 
dealer who counts among his clients 
many Tory voters with smart Oxford- 
shire cottages, predicted yesterday. 
“Although problems with the poll tax 
are malting the going rougher I don’t 


think it’s going to cost us the next 
election." , , 

Mr Clive Sweetingham, a young local 
manager, said: “If we were to change 
now and vote Labour then there really 
would be an upheaval. Even with the 
poll tax, this Government has given me 
a stability I know and can live with.” 

Mr Sweetingham was sharing a drink 
In the House of Windsor pub with Jill 
Titherington, a Labour voter who 
declared herself delighted that her Tory 
father, Arthur, was one of the local 
councillors who joined this week's 
rebellion. But even Ms Titherlngton's 
euphoria did not translate itself into a 
cry of imminent victory. 

What no one doubted yesterday how- 
ever was that Mr Burge has a major 
tawif on its hands in ensuring that polit- 
ical damage on the Tories is kept to a 
minimum in the run up to May’s local 
elections. 


Man in the Tory corner comes out fighting 

Michael Cassell profiles the mini ster entrusted with selling the poll tax to the electorate 


M R DAVID HUNT, the 
Conservative local 
government minister 
charged with winning the poll 
tax propaganda battle, wears 
his Solidarity badge with evi- 
dent pleasure. 

Just back from a visit to 
Poland, where his advice on 
the machinery of grassroots 
democracy was eagerly 
devoured, he could be forgiven 
for expecting a touch more 
enthusiasm and solidarity at 
home. 

Up well before dawn yester- 
day to return from northern 
England and the Tory govern- 
ment's latest itirwr - eitifis initia- 
tive, one of Westminster’s new- 
est and most enthusiastic 
ministers arrived at the 
Department of the Environ- 
ment (DoE) in London to hear 
details of the latest set-back in 
an increasingly fraught count- 
down to poll tar day later this 
Spring. 

The overnight resignation of 
18 Conservative councillors in 
West Oxfordshire will hardly 
ease the task for a man seen by 
many of Us to have 

endured years of bard slog in 
the whips' office, only to be 
rewarded by drawing the short- 
est ministerial straw of them 
alL 

Mr Hunt, however, is a for- 
mer naHnnai de bating cham- 
pion and relishes a good argu- 
ment Raised on the streets of 


Liverpool he might appear an 
unlikely fighter but his com- 
bative skills have been show- 
ing through at the despatch 
box. 

During last, c riti cal Com- 
mons debate on the poll tax in 
January, he put on a b ra vur a 
performance which i mp ressed 
both sides and which proved to 
be worth a few badly-needed 
Tory votes. 

It was a high-spot for the 
man who entered the Com- 
mons to represent the 
north-west constituency of the 
Wirral in 1976, having previ- 
ously forfeited his selection to 
fight Plymouth Drake by 

mnmrHng aw attack on EnOCh 

Powell’s o p pos i tion to Ugandan 
Aafana entering Hm* country. 

The Wirral victory gave Mr 
Hunt the biggest Tory majority 
in the country, whereas the 
Plymouth seat which spumed 
him was held by just 32 votes. 
He grins reflectively «nH adds: 
“The sun ghinw on t h e righ- 
teous”. 

He joined the whips’ office in 
1981 and became a junior 
energy minister half way 
through ‘ the miners* strike, 
daily appearing on tele visum 
screens to deny the claims by 
Arthur Scargffl, the Wde** of 
the National Union of Mine- 
workers, that coal stocks were 
r unning out. 

He was appointed deputy 
chief whfo in 1987, moving over 



David Hunt: relishes challenge 

to the DOE last year to take on 
both tile mnor ritiwi ami focal 
government portfolios. 

Mr Hunt is cm the record as 
saying he enjoys every minute 
of *»« politics. 

He does not give the impres- 
sion of a man who is about to 

chang p his mind just bec a use 
of a little difficulty with a sys- 
tem of local government 
finance which he at least 
believes is fair »mi dmplfl and 
win soon prove Itself. 

Well liked and respected on 
both sides of the House for h»a 
bounqy and gentle- 

manly approach to Wig often- 
un gentlemanly business of 
whipping, lie sees the job he 


has held since last summer as 
a challenge and not as a poi- 
soned chalice. 

Mr Hunt foils to flinch as the 
ah»Th explode around Mm; be 
paints a picture of Hi-informed 
pressspeculation and of frantic 
political manoeuvring at local 
level while vested interests 
attempt to fully exploit the. 
imptementatioon of a new tax. 

The figures coming in to the 
DoE, he suggests with com- 
mendable sang froid, indicate 
that as budget-fixing dead- 
line for district and metropoli- 
tan councils approaches, com- 
mon sense is beginning to 
prevalL 

Most high-spending councils, 
he irwrfgte, remain Labour con- 
trolled and most people will 
soon realise that they vote 
Labour at personal cost. 

He is unapologetic in repeat- 
ing the government’s case for 
the tax itself and for the scale 
of expenditure allocated for 
local authority spending ™ ygt 
year. 

Connell spending, he 
stresses, has risen by 10 per 
cent in real terms over the last 
five years while central gov- 
erament expenditure has virtu- 
ally remained at a standstill. 

He rejects the notion that 
the government could have 
avoided its current diffimiWaa 
by making a more generous 
financial settlement to the 
authorities: “I suppose we 


could have provided more than 
an 8.5 per cent in external 
finance and raised the stan- 
dard spending assessments by 
more than eleven per cent but 
that would not have been fis- 
cally responsible and would 
have created other problems 
for the economy”. 

As for the prospect of 
chargecapping, irrespective of 
tiie political colour of extrava- 
gant authorities, he adds: “1 
am the local government min- 
ister. 

“I do not have regard to the 
politics of individual co uncils 
when it comes to capping. We 
have made it clear we will 
whatever is necessary”. 

He takes a ritual swipe at 
Labour’s “twin tax torture” 
alternative, which he says will 
mean an extra 55,000 staff 
nationwide and a local Chan- 
cellor of the Exchequer in 
every town halL 

Two weeeks ago in his Wir- 
ral constituency, there was a 
council by-election,in which 
the poll tax was the main 
issue. The Tories’ share of the 
vote, he stresses, actually went 
up. 

“When the foots are before 
them, people will see the com- 
munity charge as a more sensi- 
ble and fairer system. In four 
weeks' time, domestic rates are 
gone for good and I say good 
riddance.” His view, it seems, 
is not yet universally shared. 


In the past 12 months, Jones Lang Wootton has been involved in investment business 
worth £1.3 billion with foreign investors in London property These include: 


IN EXCESS OFil20.000.000 
INVESTMEIW/ACQUISITION 

BUSH HOUSE, ALDWYCH 
LONDON WC2 

350,000 sq ft Offices. Let to six tenants including 
the British Broadcasting Corporation 


ACQUIRED BY KATO KAGAKU CO LTD 

THE UNDERSIGNED WAS THE REAL ESTATE 
VALUER TO THE FINANCIERS OF 
THE TRANSACTION 

JONES LANG WOOTTON 


baa* *4*. Jf „ 



IN EXCESS OF £140,000,000 
nVVESTMENT/DEVELOPMENT ACQUISITION 

PATERNOSTER SQUARE 
LONDON EC4 ; 

430,000 sq ft Offices/Retaii 

ACQUIRED BY 

GREYCOAT PLC/RARK TOWER REALTY 

THE UNDERSIGNED PROVIDED 
INVESTMENT AND VALUATION ADVICE ' 
TO THE PURCHASING CONSORTIUM 

JONES LANG WOOTTON 



i 

IN EXCESS OF £50,000,000 
INVESTMENT ACQUISITION 


.. 

£48,500,000 

INVESTMENT SALE 


1 

INVESTMENT ACQUISITION fj 

CO i ^ "W 

PROCTER HOUSE, HIGH HOLBORN 
LONDON WC1 


REED HOUSE, CHESTERFIELD 


BRITANNIC HOUSE WEST fig 

LONDON EC2 M 

LunuuN Wo m 


GARDENS, LONDON W1 


HI 

210,000 sq ft Offices. Let to Ij 

Standard Chartered Bank tl 

128,000 sq ft Offices/ 22 retail units. 

Let to British Tfeleammuiucations PIC 


47,000 sq ft Offices 


. 444,000 sq ft Offices leased back to H 

British Petroleum PLC fjl 

THE UNDERSIGNED M 

ACQUIRED BY THE VJASA INSURANCE GROUP 
/WINDBORNE INTERNATIONAL 


THE UNDERSIGNED SOLD 
THEPR0PERTY ON BEHALF OF . 


. ACQUIRED BY EIE INTERNATIONAL H 

CORPORATION, 0FJAH\N jj 

ADVISED THE PURCHASERS B 


REED INTERNATIONAL PLC 


KUMAGAI GUMI UK LTD W 

THE UNDERSIGNED REPRESENTED 


TO NATIONALE-NEDERLANMN NV 


THE UNDERSIGNED H 

u 

THE WS\ INSURANCE GROUP 




VALUED THE PROPERTY FOR IS 

JONES LANG WOOTTON g 

/WINDBORNE INTERNATIONAL 


JONES LANG WOOTTON 


THE PURCHASER g| 


JONES LANG WOOTTON 




JONES LANG WOOTTON ■ 


Jones Lang Wootton 

OVER 10 OFFICES IN 20 COUNTRIES 

22 Hanover Square, London, W1A 2BN. 01-493 6040 Kent House, Tfelegraph Street, London, EC2R 7JL. 01-638 6040 
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OUR SLIMLINE PORTABLES LEAVE 
THE DESKTOP PC WITH A LOT TO LOSE 


One look at Toshiba 1 ^ raage of portable PCs should 
have you sending your current bench of heavyweights 
off to Champaeys for a few weeks. 

Because we can serve you up with a completely 
fat-free diet of computing muscle. 

Take the T3200SX, for example, its slim shape 
conceals some very sizeable silicon implants, Including 
a lightning-fast 38GSX" 4 chip. 

Add that to 40 megabytes of storage and you have, 
we think, some very eye catching vital statistics. 

It's well endowed in other areas too. 


The gas plasma screen, for example, gives genuine 
high resolution graphics, while full industry standard 
compatibility allows yon to use all yonr favourite 


software. Put this alongside the T3200SX’s ability to 
link up with your office network and you'll understand 
why the conventional PC is really feeling the heat. 

So, looked at in the cold light of day. It all seems 
pretty clear. 

When it comes to computers, it’s time the desk- 
bound dinosaur threw In the towel. 

If you’d like to find OHt more abont the T3200SX 
and other members of the Toshiba range, no sweat 

Simply phone 0800 282707 and we’ll send you a 
full information pack. 


In Touch with Tomorrow 

TOSHIBA 


PERSONAL 


M P 0 f E R S 


PRINTERS 


COPIERS 


TELEPHONE SYSTEMS 
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American Airlines chief 
attacks “restrictive policy” 


By Paul Bella, Aerospace Correspondent 


UR Robert Crandall, the 
chairman of American Air- 
lines, the biggest airline in the 
west, yesterday accused the 
UK of adopting the "most 
restrictive" policy of any Euro- 
pean country on transatlantic 
airline services. 

The outspoken and 
tough-minded American Air- 
lines chairman claimed the UK 
was damaging its own econ- 
omy by adopting such a 
restrictive practices to transat- 
lantic flighty. 

It had also forced American 
Airlines to acquire at consider- 
able expense route authorities 
into the UK beam other US air- 
lines to expand services to the 
UK. * 

“We spent a lot of money on 
buying the London to Chicago 
route for one simple reason. 
UK policy is so restrictive that 
there was simply no other way 
to get in." Mr Crandall said 


yesterday in an interview. 

ms remarks coincide with 
the recent collapse of talks 
between the UK and the US 
government to revise the exist- 
ing US-UK air service agree- 
ment known as Bermuda 2. 

Although government offi- 
cials had expressed hopes of a 
breakthrough in the talks at 
the end of last year, the two 
countries have so far been 
imahip to resolve the deadlock 
with the US seeking greater 
access into Manchester and 
London and the UK seeking in 
turn better access for UK air- 
lines in the US domestic mar- 
ket 

Mr Crandall said one of the 
problems was not just offorting 
new routes transatlantic routes 
but better ground facilities for 
US airlines at London airports. 
American Airlines Qies from 
Atlanta and Dallas to Gatwick 
airport, south of London, 


where It claims it has not been 
given adequate facilities to 
compete on the same level 
playing field a a British Air- 
ways on transatlantic services. 

"Rut of the problem & that 
we can't get access to Heath- 
row and the bottom line is that 
every time BA adds a new 
transatlantic flight out of 
Heathrow, a US carrier should 
also be able to add a new flight 
from Heathrow." 

American Airhiies has been 
aggressively expanding its ser- 
vices to Europe in the last few 
years and is widely regarded as 
one of the major competitive 
challenges for large European 
carriers in the run-up to the 
creation of the European single 
market in 1992. 

It already operates 509 air- 
craft and Mr Crandall said yes- 
terday his company’s fleet 
would total 759 aircraft by the 
end of 1993. 


Scientist says 60% of poultry bacteria infected 

Irradiation to reduce British 
food poisoning ‘dramatically’ 


Consumer group criticises safety standards in hotels 


By David Churchill, Leisure Industries Correspondent 


BRITISH tour operators are still 
sending holidaymakers to continental 
hotels which have poor Ore safety stan- 
dards, according to the Consumers' 
Association. 

The association, in the latest issue of 
Holiday Which? published today, says, 
that inspection of hotels in Greece and 
Stain found “a depressing parade of 
locked Ore doors, blocked escape routes, 
unmarked fire-exits and unenclosed 
stairways.” 

The association's inspectors visited 22 


hotels - half in Corfu, Greece, and half 
In Torremolinos, Spain - and found, 
that none reached what they believed 
was the minimum acceptable level of 
Are safety. 

Some 10 out of the li Corfu hotels, for 
example, had fire escape routes clut- 
tered -with obstructions or even locked 
doors. In Torremolinos the inspectors 
found seven similar cases. ■ ■ — 

The association acknowledges that 
some dangers, such as unprotected 
stairways, .would prove costly to; put 


right 

. "But our inspectors; found needless 
dangers, like escape routes blocked 
with bedding, that could be put right 
immediately," it says. 

“This shows a lack af care on the part 
of hoteliers and tarn operators alike.” 

The association points out that most 
tour operators have agreed to accept 
responsibility for injuries caused by 
negligent hoteliers under new con- 
sumer protection guidelines which 
: come into force later this year. 


“We hope that when tour operators 
realise that a fire in these hotels could 
cost them money, not just lives, they 
will keep a tighter check on the hotels 
they contract,” it says. 

The association would also like to see 
the European Commission setting 
agreed safety standards for hotels 

throughout Europe. 

“This would force countries like 
Spain and Greece to tighten up their 
fire regulations and inspection proce- 
dures," it adds. 


GUINNESS TRIAL 


Roux defends £3. 3m fee paid 
to stockbroker in Distillers bid 


By Raymond Hughes, Law Courts Correspondent 


By Clay Harris, Consumer Industries Editor 


IRRADIATION could bring a 
dramatic fan in the incidence 
of food poisoning in the UK 
because 60 per cent of poultry 
is now infected with listeria, 
salmonella or Campylobacter 
bacteria, a leading food 
research scientist said yester- 
day. 

But Prof Bevan Moseley, 
head of laboratory at the AFRC 
Institute of Food Research, 
said he expected the irradia- 
tion of food - which is likely 
to be legalised later this year 
— to take a generation to win 
wide acceptance. 

"The main reason for introd- 
ucing it into the UK will be for 
public health benefits Prof 
Moseley told a conference in 
London on Irradiation and 
Combination Treatments. The 
only products for which it 
could be justified on these 
grounds, he said, were poultry, 
shellfish and herbs and spices. 

Irradiation involves bom- 
barding food or other materials 
with gamma rays. X-rays or 
electrons. It is already used in 


the UK to sterilise medical 
instruments and garments 
some food packaging. 

The Food Safety Bill now 
before parliament would allow 
aS food to be irradiated. The 
technique, however, has been 
criticised by organisations 
including the National Con- 
sumer Council and Women's 
Institutes, who fear it may not 
be completely safe. A further 
criticism is that its utility has 
not been proved. Leading food 
retailers have also given a cool 
reception to the idea. 

Prof Moseley said aithnng h 
Irradiation should not be seen 
as a substitute for ffteanfng up 
the food chain, it was "a way 
to get rid of very important 
pathogens very quickly." 

The arguments were less 
compelling for other applica- 
tions such as prolonging shelf 
life by inhibiting sprouting and 
ripening. 

"What you need is a good 
demonstration somewhere that 
it's effective," Prof Moseley 
said. 


Prof Moseley also said con- 
sumers' fears about safety 
might be allayed by the Euro- 
pean Commission's plan for 
different maximum doses for 
individual products rather 
than, the UK Bill's proposal of a 
single overall figure. Neverthe- 
less, the European Parliament, 
which wants irradiation to be 
limited to herbs and spices, has 
rejected the Commission's ini- 
tial draft as too lenient 

Irradiation of herbs and 
spices is the most common 
application. It replaces a pro- 
cess using ethylene oxide, a 
gas with mutagenic p roperties. 
Very few countries apart from 
Britain still allow its use. 

Mr John Woolston, market- 
ing and technical director of 
Isotron, a company which 
already operates five irradia- 
tion plants in the UK, agreed 
that the technique was likely 
to be used initially only in 
niche markets. 

The conference, organised by 
IBC Technical Sendees, contin- 
ues today. 


THE £3. 3m fee that City of 
London stockbroker Mr 
Anthony Parses was paid by 
Guinness for his contribution 
to the company's successful 
bid for the Distillers drinks 
group was defended by Mr Oli- 
vier Roux at the Guinness trial 
yesterday. 

It was certainly a very large 
fee, but relative to what was 
being paid to the merchant 
banks and other people I 
thought it was money well 
earned,” Mr Roux said. 

It had. lie add ed been nurelv 
a success fee: if the bid had not 
succeeded Mr Pames could not 
have expected anything from 
Guinness. 

Mr Pannes’ work as an inde- 
pendent, behind the scenes 
source of market information 
had been crucial, Mr Ronx 
said. 

Also, he clahtigd, after the 
hid succeeded Mr Pames came 
up with a "brilliant” idea for 
buying back Guinness shares 
which had benefited ^ com- 
pany by “hundreds of millions 
of pounds.". 

Mr Roux’s comments came 
after the jury at Southwark 
Crown Court had been given a 
breakdown of the £182033,000 
costs of Guinness’s £2.7bn take- 
over battle with Argyll. 

Mr Ernest Saunders, former 
chairman and chief executive 
of Guinness, Mr Gerald Rea- 
son, chairman- of the Heron 
group, Mr Pames and Sir Jack 
Lyons, the millionaire finan- 
cier. have dflnfad charges aris- 
ing out of an uTiqgwrfiy unlaw- 
ful share support operation 
mnnntpri by during 

its bid. 


Alfaskop 
Network Computing. 
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At the heart of the case are 
inrigrpnttifts to cover losses sus- 
tained by those who bought 
Guinness shares to support the 
share price and success fees 
paid to supporters. The pay-' 
totalled wsm 

A central issue is -whether 
those who authorised such 
payments and those who 
received them acted dishon- 
estly criminally. 

Yesterday Mr Sherrard, for 
Mr Rohson, took Mr Roax 
through a Guinness document 
listing expenses payable to 
advisers. 

Morgan Grenfell, Guinness’s 
merchant bank, received 
£60,450,000 on behalf of itself, 
brokers and sub-underwriters. - 

Mr Roux said that Morgan 
Grenfell’s share seemed to 
lave been about £L6m. He said 
the firm had felt that, in view 
of the large underwriting fees, 
it should not seek further fees. 

Barclays Bank and National 
Westminster Bank each 
received a £500,000 fedllty fee 
in respect of a £700m medium 
term loan. 

Listing fees to Wood Mack- 
enzie, a Guinness stockbroker, 
had been £35,000, and Hoare 
Govett. Distillers’ stockbroker, 
had been paid £250,000 for spe- 
cial services over and above 
dealing commissions. 

Legal fees included £1357.000 
to Freshfields, Guinness's solic- 
itors during the bid, £46,000 to 
Ward, Lazarus, Grow and Cib- 
lar, Mr Tom Ward's Washing- 
ton law firm, and £204fl00 to 
Sir David Napley’s firm, King- 
sley Napley. 

. Cross-examined by Mr Gniin 
NichoDs, QC, fix- Mr Pames, 


Mr Roux said tfaat.lt had been 
ail essential part of Mr Pames* 
services that his activities 
should not be publicly known. 

As Mr Pames’ connection 
with Guinness had not been 
known he had been able to get 
Information that other Guin- 
ness advisers, such as Cazen- 
ove and Wood Mackenzie, 
could not - they had been fed 
“Imprecise or wiiqinaHing infor- 
mation,” Mr Roux said. 

Mr Nlcholls asked Mr Roux 
about lies he has admitted tell- 
ing at his first interview with 
Department of Trade and 
Industry inspectors investiga- 
ting the takeover. . 

Mr Roux had said he lied to 
protect Mr Pames because Mr 
Ephraim Margulies, rfmfrirmn 
of S&W Berisford, had pro- 
posed linking Mr Fames with 
dfoo, a company to which a 
fee to Mr Margulies for Ms sup- 
port for Guinness had been 
paid. 

Mr Nichalls suggested that 
in feet Mr Roux had lied to 
protect Mr Margulies, who had 
been attempting to dissociate 
himself from Cfibo. 

No, said Mr Roux, he bad 
acted out of loyalty to Mr 
Pames. • 

But, said Mr Nlcholls, by 
then Mr Pames had been pro- 
tected by an arrangement 
between Mr Roux and Mr Mar- 
gulies under which CIFCO 
would earn the money it bad 
been paid and Mr Margulies 
would not deny his connection 
with CIFCO. 

Mr Roux: “In my, at that 
time, mixed-up mind I was try- 
ing to help a friend.”- 
. The trial continues today.- - 


Hanson Issue 
converted 
into shares 

By Nikki Tail 

DESPITE rumblings from 
some private investors, the 
bulk of- the huge u^hwi con- 
vertible loan stock issue was 
duly converted into ordinary 
shares on "Wednesday. 

The stock was issued by the 
acquisitive British conglomer- 
ate as a result of due to its 
£2£bn bid for Imperial Group 
In 1986. It was by far the larg- 
est single UK convertible 
Issue, accounting for about 10 
per cent of the total UK con- 
vertible marke t. 

Hanson announced yester- 
day that holders of around 
£965.1m nominal of 10 per emit 
convertible- unsecured loan 
stock exercised their conver- 
sion rights on February 28. 
This wiMiiB that 92.44 per cent 
of the issue has now been con- 
verted, and Hanson can oblige 
remaining stockholders to fol- 
low suit 

The possible conversion 
dates on the loan stock were 
ori ginally set at February 28 
In the years 1990 through to 
2007, although the first date 
was subsequently brought for- 
ward by a year. 

Some small shareholders 
had questioned the effect 
which co n version would have 
on their income stream; by 
converting, a shareholder 
loses the March payment on 
the convertible stock but has 
to wait until July to receive 
his first payment on the ordi- 
nary shares. However, despite 
the timing problem, the 
animal in«inw» advantage bad 
swung to the ordinary shares, 
making conversion by most 
shareholders likely. 

Hanson's only comment yes- 
terday was that the outcome 
had been much as it antici- 
pated. 


Value of TV 
in Europe to 
‘reach £35bn’ 

By Raymond Snoddy 

THE European broadcasting 
industry in all its forms would 
grow from a £l7bn a year busi- 
ness now to £35bn by the end 
of the century, a -TV consultant 
said yesterday. 

Ms Janice Hughes, a Bo oz 
Allen Hamilton consultant told 
the Financial Times Cable and 
Satellite Conference in London 
tha t films would be the real 
revenue earners in Europe. 

According to Mr Marc Tes- 
sier, director general of Canal 
Plus Inte rnational, the French 
pay television channel, the 
European pay television mar- 
ket, now about 3m subscribers 
will grow to 7m in 1992 and 
more than 10m by 1995. 

Mr Mark Sena, senior 
vice-president of Communica- 
tions Equity Associates said he 
believed that cable television 
in the UK could reach the 30 
per cent penetration rates 
needed for viability and that 
ultimately American levels of 
success - 50 per cent and more 
were possible. 

Mrs Marialina Marcucci, 
managing director of Super 
C hann el said, meanwhile, she 
believed that cable systems 
would provide Europe with the 
only real opportunities for 
social and cultural integration. 

Mr Robert Verrue. director 
of the European Commission’s 
internal market division said 
tile industry was only at the 
beginning of a process that 
would lead in the end to a 
European market for pro- 
grammes. 

Mr Patrick Cox, managing 
director of NBC Europe argued 
that properly balanced produc- 
tion partnerships was the way 
to bring the European pro- 
gramme market to full com- 
mercial maturity. 


FT LAW REPORTS 


UK patent claim loses priority to 
later European patent application 


IN RE KABYSHIKI 
Court of Appeal (Lord Justice 
Dillon, Lord Justice Ralph (Kb- 
son and Lord Justice Stuart- 
Smith): February 21 1990 

A UK patent application will 
fell to satisfy the condition of 
novelty of invention if antici- 
pated by a European (UK) 
patent application filed on a 
later dote but deriving Its pri- 
ority date from disclosure of. 
matter in an earlier applica- 
tion nwMng the same riafm 
but containing no enabling 
disclosure. 

The Court of Appeal so held, 
when dismissing an appeal by 
Asabi Kasel Kogyo Kabyshiki 
Kaisha, a Japanese company, 
from Mr Justice Falconer's 
decision that its UK patent 
application was anticipated by 
a European(uK) application 
filed by another Japanese com- 
pany- 

LORD JUSTICE DILLON said 
that Kabyshiki, in UK patent 
application UK 864, made 
claims to three chemical com; 
pounds. It claimed priority 
from April 6 1984. 

The Comptroller cited 
against it European patent 
application EP 549, made by 
another Japanese company, 
Dainippon, and designated for 
the UK 

EP 549 was applied for on 
February 96 1985. subsequent 
to the UK 86 priority date. But 
it claimed priority from three 
Japanese patent applications, 
the earliest of winch, Jap 617, 
claimed priority from March 6 
1984..- 

The area of dispute was 
described by the Comptroller 
as bring whether the relevant 
matter in EP 549 was entitled 

to its claimed priority date of 
March 6 1964. 

That was said to depend on 
whether, for the establishment 
of a priority date in relation to 
a product, the priority docu- 
ment had to contain an 
"enabling disclosure" - that 
Is, did it have to contain suffi- 
cient information to enable a 
man skilled in the art to pro- 
duce that product 

The Comptroller answered 
that it did not He was upheld 
by Mr Justice Falconer who 
summed up his decision as 
being a decision that EP 549 
Conned part of the state of the 
art at the UK 864 priority date. 

The case was argued on cer- 
tain assumptions of feet Both 
reserved the right to 
the assumptions subse- 


quently. 

The assumptions were: (1) 
that the subject matter of the 
UK 864 claims was matter dis- 
posed in EP 54$ (ftthalKP 549 
adequately described a method 
of preparing the. products of 
the claims; (3) that the earliest 
priority document for EP 549 
(Jap 617) disclosed tite products 
of the claim s but did not 
describe a method of preparing 
them - that is, it did- not con- ; 
tain an "enabling disclosure”; 
(4) that UK 884 was eutitled to 
its priority date of April 61964. 

. Section l of the Patents Act 
1977 provided that, a patent 
might be granted only , for a 
n ew inve ntion involving' fail 
inventive step. 

Secti on 2(1) provided, that an 
invention, was new if it did not 
form part at the "state of the 
art". 

- Section 2(2) provided that, 
the "state of the art” com- 
prised. "all matter made avail- 
able to (he public” before the : 
priority date. Also, section 2(3) 
provided that it comprised 
matter contained in another 
patent application published 
fan or after the priority date if 
“(ajthat matter was. contained - 
in the application for that . 
other patent both as filed and 
published; and (b)the priority 
date of that matter ls earlier 
than that of the- invention.” 

Section 14(3)- provided that 
the specification of an applica- 
tion must contain an enabling 
disclosure. 

Section 5(1) laid down the 
general rule that the priority 
date of an invention and of any 
matter contained in the patent 
application was the date of fil- 
ing the application. 

Section 5(2Xa) and (b) pro- - 
vided that where an earlier 
application disclosed matter : 
which sup p or te d the invention 
or matter which was contained 
in the patent application, the 
priority (hue was the date of 
filing the earlier application. 

Section 5 applied to applica- - 
tions for European patents des- 
ignated for the UK (see section - 
78). 

For the purposes of section 
2(3) and section 5, in relation, to 
UK 864, EF 549 was to be 
treated as a . UK application 
having the priority to which it 
was entitled under the Euro- 
pean Patent Convention. ; 

The priority which EP 549 
derived from Jap 617 was lim- 
ited to the claims in Jap 617 
and did not extend to the 
enabling disclosure in EP 549 
(see article 88(3) and (4) of the 
Convention). 


The question was whether 
Jap 617 conferred any effective 
priority which .could operate 
by way of anticipation of UK 
864, as Jap 617 only contained 
the relevant claims without an 
enabling disclosure. 

. Mr Justice Falconer founded 
his judgment on section 130(3) 
which provided that matter 
was "dfedosed” in an applica- 
tion within the meaning of sec- 
tion 5 or in the specification of 
a patent, if it was "either 
claimed ot disclosed ... in 
that: application or specifica- 
tion. ” - 

What was in Issue was 
whether UK 864 was antici- 
pated by, matter contained in 
EP .549 and disclosed In Jap 
617, and was therefore not 
novel under section 2(3). 

In Genentech [1989] RPC 61? 
Mr Justice Falconer founded, 
himself on the view that to 
constitute anticipation of a 
claim to a new product, disclo- 
sure in a prior document must 
be an enab lin g ' disclosure. 

He rejected Mr Justice 
Lloyd-Jacob’s decision in GETS 

STT chemical compound 
had been anticipated and so 
was not novel, because in a 
prior published document 
there had been a clear state- 
ment without enabling infor- 
mation that the same com- 
pound had already been made 

Under both the Act and the 
Convention a patent applica- 
tion might be filed without the 
enabling disclosure (see sec- 
tion 15 and article SO). The 
application would take its pri- 
ority from the original date of 
filing, provided the deficiencies 
were made good within 12 
months. The application could, 
not, however, be published 
until amended to include 

rliripw 

The date of filing a patent 
application which gave it prior- 
; ity under section 5(1). might be 
a date at which, under section 
15 (1), the specification was 
mcomplete and did not include 
an enabling disclosure. 

The principle that there 
could be no anticipation by a 
document which, did not con- 
tain an enabling disclosure 
was Inecondlahle with the pol- 
icy of section 15. 

If a patent application could 
claim the filing date as its 
ority date though the 
tion was incomplete at date of 
filing, and if under section 2(3) 
the content of that application 
subsequently published 
became part of the state of the 
art at priority, date, it was 


impossible to imply into "mak- 
ing available to the public" in 
section 2(2), or publication In 
section 2(3), or disclosure in 
section 5(2Xa) or (b), any 
requirement that the anticipat- 
ing document must contain an 
enahHng disclos ure. 

If that were right, the view 
expressed by Mr Justice Lloyd- 
Jacob in GEJ's application 
must also be right 

If there was a dear state- 
ment, albeit without enaMfag 
information, in a prior pub- 
lished document, that a certain 
chemical compound existed, 
that compound could not be 
novel - though particular 
ways of making it and the com- 
pound as made by those ways 
might still be noveL 

If no such implication was 
permissibly the route Mr Jus- 
tice Falconer took in the pres- 
ent case in reliance on section 
130(3), became valid and per- 
missible. 

GEJ’s application and Mr 
Justice Falconer's decision 
under appeal were correct. The 
judgment in Genentech was 
wrong. 

The appeal was dismissed. 

On the agreed assumptions 
the matters claimed in Jap 617 
were part of the state of the art 
at the priority date of UK 864 
and anticipated UK 864, though 
Jap 617 did not contain any 
enablin g disclosure. 

Lord Justice Ralph Gibson 
and Lord Jnstice Stuart ^Smith 


For Kabyshiki: Simon Thartey 
QC (D Martin A Co). 

Far the Comptroller: Nicholas 
Pumphrey (Treasury Solicitor). 
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THE LANCIA DEDRA is a long. lean. mean, dream of a car. Full rotating balancer shafts which give a four-cylinder engine the As. is the dashboard, finished In polished rosewood. 


of the flair, innovation and style which label it exclusively Lancia. smoothness of a six. The 120 bbp 2.0 litre version has a top speed 

But more, it is a super-lit car. which Is designed to take of 124 mph. And ABS braking Is available on all models. 


Inaddition. SE and 2.0 litre versions have Alcantara suede 
upholstery, s pfit folding rear seats and an electric glass sunroof. 


on the likes of Audi and BMW 


The. wind-cheating, AudJ-beating Cd factor of 0.29 contri- ; While the top-of-the range 2.0 litre SE has ABS and Automatic 


indeed, we’ve taken fltness to the point or fanaticism. For life- butes to exceptional ruel economy. All Dedras run on nnleaded Suspension Control, which adapts itself to suit your chosen 

long protection, all exterior panels are made from 100% galvanised fuel, proving that they are not just mean hut clean. And therefore driving style enhancing comfort and safety. AH as standard. 


steel, which is self-healing if scratched - sealing out corrosion. fit for the environment. 


Tbe Lancia Dedra. From £10.695 to £15,395. We've not only 


The muscle of the Dedra comes from a choice of 1.6. 1.8 and 
2.0 litre fuel-injected engines. The 1.8 and 2.0 litre have counter 


Power steering^ electric front windows, central locking, made It beautiful. We’ve made it to last. 


electric door mirrors and alloy wheels are standard on all models. 


For further -details dial 100 and ask for Freephone Lancia. 
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MANAGEMENT 


Makobn Wheatley and David WaBer consider the implications of accounting systems that no longer reflect corporate economic reality 


P eriodically, a madness ' 
seizes companies. It 
descends ■ -without' 
warning upon ' its 
helpless victims, whibare" with- 
out either cine or palliatives. 
They can only wait for if to gty 
away, and then soldier on 
gamely until the next attack of 
this dreadful an d s ometimes . 
fatal aflment The twup - of this - 
corporate insanity? The.- Large. 
Order Syndrome. 

Company A is a typical vie- \ 
tun. It is a stockist of non-fer- 
rous fasteners’ and consum- 
ables for the engineering . 
industry, occupying a; very- 
profitable market niche in sup- 
plying those small quantities 

of highly specialised tots and- 

pieces that no one else seems 
to stockl 

Its products typically repre- 
sent only a frac tion cf the cost 
of the final item for which they 
are ultimately destined, and 
their customers are 1 usually 
desperate for them — so mar- 
gins -are high. Clearly, a nice 
business. 

Things have, started to go 
wrong, though; the company 
has recently been winning 
quite a few large orders. The 
margins are of course a lot 
lower, but on the other hand 
the order quantities are vastly 
greater: typically hundreds 
where usually only dozens 
would be sold. . 

Good news, surety, it might 
be thought But no, not in this 
case, at least 

The trouble is. that orders of 
this quantity immediately 
exhaust the stocks. The entire 
stock of an item goes all at 
once, at a much lower margin 
than usual, leaving the shelves 
bare when the bread-and-but- 
ter higher-margin customers 
come along with their orders. 

Company. A’s. only option is 
to pay through- the nose for 
air-freighted imports - or ■ 
rushed manufacturing orders 
- to get the stock replenished 
somehow. 

The problem is. that these 
larger orders are for too erratic 
to be forecastable (and so be 
treated as aitintinwai to the 
normal order-book); they sim- 

S ily represent an opportunity 
or the firm , to shoot itself in 
the foot - an opportunity that 
it takes, time after time. 

Adding insult to injury, the 
company's commission s y s te m 
ensures that the salesman who 
wins the order gets an extra 
bonus for pulling the trigger. 

Company B is another typi- 
cal victim. A manufacturer of 
electrical components, it turns 
over about £30m a year making 
a variety of fairly standard 
products in mediumsized pro- 



By Malcolm Wheatley 



duction runs. Its management, 
too, pursues the “lure of the 
large order”. 

.However, when it catches 
one, • thing s rapidly start to go 
wrong. The order has usually 
been taken on a tight delivery, 
and is at lower than nnmi mar- 
gins. It can rarely be fitted in 
with the normal mix cf work, 
and so requires lots of over- 
time. This invariably reduces 
margins even farther. 

But the extra costs don't 
stop with just overtime pay- 
ments. For when an order like 

this comes alnng , itianagpfwigwt 
in variably takes its eye off the 
hail , focusing it on this one 
order to the exclusion of all 
else. 

The endeavours of the whole 
management team are concen- 
trated upon satisfying a one-off 
customer who is almost cer- 
tainly opportunistically shop- 
ping around anyway. Dozens of 
orders for bread-and-butter 
customers become overdue; 
delivery *hnpg len g th en ; impor- 
tant decisions get delayed and 
output suffers. 

AO in all, a fer from satisfac- 
tory state of affairs. But the 
madness eventually passes. 
The end of the order is 
reached, and production starts 
to return to normal. 

But first there are a few 
angry customers to soothe — 
and perhaps a small price dis- 
count to keep a few of them 


from going elsewhere. And of 
course there’s that unexpected 
dtu in the profits to explain — 
what a good job we had that 
large order, then, they say... 

So why do companies act 
this way? First of course, 
there's obviously a fairly clear 
failure of strategy. If you're in 

the business Of making small 

to medium-sized orders, it’s an 
obvious fallacy to think that 
you can bite off substantial 
lump s of extra volume without 
the ftAraatnnal hiCCUp. 

But the problem is more 
insidious thaw simply a failure 
to thimir through the i yaify ; 
the strategic guidelines that 
are used to review these issues 
may themselves be flawed. 

Companies seam to trip o v er 
two distinct problem areas. 
The first of these is the way 
that companies’ information 
systems report the costs of 
large orders. It is now fairly 
widely accepted that conven- 
tional cost accounting distorts 
management’s view of business 
through unrepresentative over- 
head allocation and inappropri- 
ate product costing. 

This is because the tradi- 
tional approach usually 
absorbs overhead costs across 
products and orders solely on 
the basis of the direct labour 
involved in their manufacture. 

And as direct labour as a 
proportion of-totsl nuuiii&ctKii? 
tag cost continues to &Q, tft fa 


leads to more and more distor- 
tion and misre p res en tation of 
the impact of particular prod- 
ucts on total overhead costs. 

Accountancy academics such 
as Harvard Business School’s 
Robert ifapian are spearhead- 
ing the use of the concept of 
"cost drivers” as an alternative 
to this The idea is to identify 
which particular activities 
actually build up to a com- 
pany's overhead cost in the 
first place. 

These can then be loaded 
onto individual products on 
the basis of the product charac- 
teristics - or “drivers” - 
which initiate these activities. 

Ah example of the approach 
is its treatment of materials- 
handling costs - which 
includes the cost of production 
planning, purchasing, after- 
sales spare parts and. ware- 
housing as well as the more 
traditional internal works 
transport costs. 

What actually drives these 
activities is the actual number 
of parts that the company Is 
handling. 

So if a company treats “the 
number of parts in each prodr 
uct” as a cost driver. It devel- 
ops a mechanism for loading 
material s-handlin g overhead 
costs on to individual products 
in proportion to the extent to 
which they contribute to it 

In a sense, the approach is 
simply a mechanism for mak- 


ing what were previously 
regarded as fixed costs into 
variable ones. 

Such an approach clearly 
offers one way of looking at 
the large order problem; man 
agements simply need to iden- 
tify the cost drivers that reflect 
the disruption that large orders 
really incur. 

But companies need also to 
recognise that these cost driv- 
ers will almost certainly be 
mnltiple ones; it is too simplis- 
tic to expect a single cost- 
driver to reflect fully the 
organisational chaos and 
opportunity costs that large 
orders invariably entaiL 

Although the exercise may 
be a complex one, the effort 
put into identifying these driv- 
ers should pay off handsomely. 

For the next time that the 
siren’s song of the large order 
is heard, managements wflj be 
able to simulate its effect on a 
computer spreadsheet, compar- 
ing the price that is on offer 
with the real costs that will be 
incurred if the order is taken. 

The second problem area is 
more fundamental. For should 
small or medium-sized compa- 
nies actually chase after large 
orders in the first place? 
Because even if the costs are 
acceptable, the risks might not 
be. The larger an order, the 
greater its impact on the busi- 
ness should anything go 
wrong. 

And “going wrong" can be 
very broadly defined. An 
unusually large gap between 
orders, a technical problem, or 
(perish the thought) an error in 
the costings; all these problems 
- and their associated risks - 
are magnified out of all propor- 
tion in the case of large orders. 

A steady stream of small 
orders is invariably both sim- 
pler and safer. It can also be 
far more profitable - espe- 
cially when a company is 
geared up for it and positions 
itself appropriately for this 
market niche. 

But this perhaps points to 
the real problem: manage- 
ment’s ego. For there Is a 
whole “bigger is better” ethos 
that requires overturning if 
companies are deliberately to 
turn away large orders - or at 
least to insist cm a price pre- 
mium for them that fully 
reflects the disruption that 
they cause. 

And for the managements 
currently craving them with 
all the fervour of an addict in 
search of a fix, that may well 
prove harder to swallow than 
the orders themselves. 

Malcolm Wheatley is a man- 
agement consultant with Price 
Waterhouse in Bristol 


Costs in their proper place 


1 "^ he peanut butter 
approach to account- 
ing is not a technique 
. widely familiar to the 
UK’s financial executives. And 
yet, according to Professor 
Robert Kaplan of Harvard Uni- 
versity, if businesses do not 
become aware of the dangers of 
this strangely named type of 
accounting, they risk making 
the wrong decisions and losing 
out to the competition. 

Kaplan is the co-author of a 

sprainfll work DU wanag B picnt 

accountancy. Unlike most 
tracts on this subject, Kaplan’s 
book, Relevance Lost, is sur- 
prisingly readable and makes a 
compelling case that conven- 
tional accounting techniques 
are ill-equipped to deal with 
modem manufacturing. 

Kaplan pointed out. both in 
the book and in many articles 
before and after its 1987 publi- 
cation, that tiie modem factory 
environment was different 
from its equivalent only a 
decade ago. Automation had 
replaced labour in the move to 
so-called world-class manufac- 
turing, CAD-CAM and just-in- 
time production. But the way 
of accounting for a manufac- 
turing business had not moved 
on in a century. 

Thus managers made impor- 
tant decisions about pricing 
and product mix with refer- 
ence to figures which bore no 
resemblance to the true eco- 
nomics of mating a Of 
widgets or a custom-built 
motor. Costs were apportioned 
to the products on the tradi- 
tional hasifl of labour hours - 
an inappropriate approach 
given the automated environ- 
ment and, Kaplan argued, 
equivalent to a random spread- 
ing of costs across the portfolio 
of products - the peanut-but- 
ter approach. 

In the last chapter of his 
book, Kaplan and his coauthor 
offered some solutions. Manag- 
ers should pay more attention 
to rum-financial criteria when 
making their decisions, they 
argued. And they should scru- 
tinise the precise make-up of 
the costs involved in opting to 
manufacture one product 
rather than another, abandon- 
ing the traditional accoun- 
tant’s distinctions between 
fixed costs and variable costs, 
between direct and indirect 
costs. 

Kaplan was one of the early 
exponents of so-called activity- 
based costing (ABC). Under 
this approach, managers strive 
to spot “cost-drivers”, ie the 


factors influencing the costs of 
the product 

The philosophy of ABC 
proved alluring, especially to 
the consultancy firms alert to a 
good marketing opportunity. 
But although most of the big 
accountancy firms have in 
recent years taken on squads 
of ABC consultants, it has 
always been very difficult to 
tease out any example of ABC 
being used in practice. The 
argument against identifying 
clients is usually that they are 
doing so well out of ABC that 
competitors should not be 

allowed to find out. 

Vulnerable to 
competition 

Kaplan himself obligingly 
provided some examples early 
this year at a seminar given at 
the London offices of XPMG 
Peat Marwick McLintock, a 
firm with which he is a 
part-time consultant. 

Siemens Electric Motor 
Works (EMW) was in danger of 
felling victim to the peanut- 
butter problem, Kaplan 
explained. The difficulties 
arose in the early 1980s when 
the West German company felt 
itself vulnerable to an influx of 
competition from East Ger- 
many. where labour costs were 
cheaper. Siemens’ response 
was to invest in new manufac- 
turing technology, with the 
aim of concentrating on mak- 
ing customised motors rather 
than the standard motors 
which could be made more 
cheaply in the East 

The change in business 
direction led to a surge in the 
number of orders, and a dra- 
matic reduction in t.h e number 
of motors supplied with each 
order. But the accounting sys- 
tem had not been changed to 
reflect the new business real- 
ity. “The costs of supporting 
the orders - the overheads - 
were smeared indiscriminately 
across the whole spectrum of 
cost centres,” Kaplan recalls. 
“As a result it was impossible 
for the company to tell which 
orders were profitable, and 
which were not” 

The company investigated 
the way in which the over- 
heads, amounting to 35 per 
cent of total manufacturing 
costs, were built up. It found 
that the costs of shipping, han- 
dling and processing orders did 
not vary with the number of 
motors produced. But, EMW 
discovered, some 7 per emit of 


the tote! cost was driven by 
two variables: the number of 
special components required to 
customise a standard motor 
(irrespective of the volume of 
each type of speciai compo- 
nent), and the number of 
orders. 

The accounting system was 
redesigned so that the amount 
of overhead allocated to each 
product was directly tied to 
both the number of motors and 
the number of special parts 
going into each motor. Costing 
thus became sensitive to the 
degree of customisation and 
EMW was able to take sensible 
decisions about which order to 
accept. It became much more 
selective, accepting only 
DM450m of orders out of 
DMlbn worth placed during 
1987. 

Kaplan furnished two other 
examples. One was John Deere 
Component Works, part of the 
US farm equipment manufac- 
turer, which found its tradi- 
tional costing systems inade- 
quate when it updated its 
factories in response to com- 
petitive pressures. 

The company knew the cost 
of making its products in 
aggregate, but under the old 
accounting system was unable 
to work out the costs of mak- 
ing individual products, thus 
making it difficult to make sen- 
sible pricing decisions. More- 
over, the company changed its 
system so that only 59 per cent 
of overheads were allocated on 
the basis of volume, against 
100 per cent before the review. 
The new pricing system was 
much more accurate, reflecting 
the 41 per cent of costs which 
were driven by variables other 
than volume, like set-up hours, 
direct labour support and 
materials handling . 

The second was that of Kan- 
thal, a Swedish heating wire 
company. The cost review 
enabled the company to “disag- 
gregate" its overheads, show- 
ing management that it was in 
fact losing money from its big- 
gest customers, when It 
thought it had been making 
money. As a result, the com- 
pany was able to negotiate 
selective price increases in the 
case of some product lines, and 
withdraw altogether from sup- 
plying others. 

* Relevance lost : the decline 
and fall of management 
accounting, by H Thomas John- 
son and Robert S Kaplan, Har- 
vard Business School Press. 

David Waller 


TECHNOLOGY 


"EVERY 43 minutes as much 
energy strikes the earth in the 
form erf solar radiation as is 
used in an entire year by all 
consumers world-wide.” 

That sounds Eke the kind of 
fa sej n ati o g-hxrt- u g »i ftRs infor- 
mation you might read in the 
“Did you know?" column of a 
newspaper short of news. In 
feet, it is taken from material 
published by Israel’s Weiz- 
mann Institute, a serious and 
renowned scientific establish- 
ment. Far from being a throwa- 
way line, it is the starting 
point for one of the world’s 
leading solar energy research 
programmes. 

The Weizmann Institute, in 
Rehovot, a little south of Tel 
Aviv, has had a solar pro- 
gramme for years. But a combi- 
nation of a big new experimen- 
tal facility and mounting 
world-wide concern over the 
environmental dangers of fos- 
sil fuel consumption have 
given greater depth and 
urgency to its work. 

Professor Israel Dostrovsky, 
head of the Institute's Energy 
Centre, believes his team is 
making significant progress. 
He cautions against expecta- 
tions of swift leaps to large- 
scale, economic solar power 
generation unite. Yet the 
experiments going on in the 
15-storey solar tower, opened 
last year, are a long way from 
the roof-top water-heating pan- 
els many laymen associate 
with solar energy. 

There are three main thrusts 
to the solar work over which 
Dostrovsky presides. One is to 
improve the hitherto disap- 
pointing efficiency of convert- 
ing solar energy into electric- 
ity. The second is to develop a 
way of converting it Into chem- 


Beaming in 
on horizons 
beyond the 
roof-tops 

Hugh Camegy reports on the 
latest Israeli advances in 
turning sunlight into energy 


leal forms of energy. 

Both address the inherent 
problems of sunlight how to 
store it for use when it is not 
shining and how to transport it 
to places where it does not 
shine much at any time. 

The third - and most ambi- 
tious - attempt is to convert 
solar light into laser light for 
creating non-heat energy, such 
as photochemistry, and for 
space applications, which 
include communication and 
power transmission between 
satellites. 

These projects are housed in 
four experimental stations 
stacked above each other in 
the new tower, feeing a field of 
64 computer-controlled mirrors 
which provide concentrated 
solar light up to 3.000 kw in 
strength. The new facilities 
greatly extend the capability 
provided by the older seven- 


metre-diameter solar ftimace, 
which produces 20 kw of radia- 
tion. 

Two of the four new stations 
are devoted to electricity gen- 
eration. One is attempting to 
refine the already established, 
bnt not too efficient, use of 
solar-heated steam turbines. 
The second will test the feasi- 
bility of driving a gas turbine 
by solar beat instead of petro- 
leum fuel. 

There is a deceptively Heath 
Robinson look to the gas tur- 
bine equipment A one-metre- 
square mirror concentrates the 
beam from the mirror field 
below into a heat box housing 
80 ceramic pipes through 
which the compressed air will 
ran. A tangle of pipes leads to 
an old helicopter gas turbine, 
which is in turn coupled to a 
250 kw generator. 

“The trick is not the tur- 



ir opened test year it the Weizmann 
Institute, near Tel Avtv. The tower faces a field of 64 
compofer-confrofled mirrors which provide concentrated 
solar fight up to 3,000 kw In strength 


bine,” says Dostrovsky, “the 
trick is to be' able to heat the 
air up to high temperatures.” 

While that experiment is in 
Its early stages, work is much 
further advanced on producing 
storable, transportable chemi- 
cal energy from the sun. “All 
fossil fuels are produced by 
nature storing (the sun’s) 
energy in a chemical form. But 
can we do it not over millions 
of years but in seconds?” The 
professor doesn’t hesitate. 
. “The answer is that we can." 

The ideal material to pro- 
duce would be hydrogen, but 
Dostrovsky says the very high 
temperatures required - more 
than 2,000 deg C - to make 
hydrogen from water and sun- 
light make the process very 
difficult 

inatewii the institute is con- 
centrating on a -process 
whereby synthesis gas - a 


mixture cf hydrogen and car- 
bon monoxide - is made by 
combining methane and car- 
bon dioxide using solar energy. 
“It turns out you can make 
such a mix at much lower tem- 
peratures - about 1,000 deg C 
— using existing technology,” 
he says. 

The key to the process is per- 
fecting the reactor in which 
the synthesis gas is produced. 
Once it has bran made, it can 
be stored and transported eas- 
ily. It can then be burnt to 
extract heat and the original 
methane and C02 can be 
reclaimed for starting the pro- 
cess over again. 

The institute has achieved 
results on a scale of 10 kw. It is 
about to start tests at a level of 
400 kw in the new tower. 

This is still a long way short 
of proving large-scale feasibil- 
ity or commercial viability. 


Bnt the solar energy team 
hopes that if It can achieve 
successful results from the 400 
kw tests, governments and 
utilities may take up and 
extend the work. 

The third focus, as Prof illus- 
trates by gesturing outside at 
“all that green stufl^” springs 
from the possibility of harness- 
ing and improving in efficiency 
the photochemical process. The 
outcome bare depends on being 
able to turn sunlight into laser 
light, which already has 
proven industrial photochemi- 
cal applications but is expen- 
sive to produce by other 
means. TO do so requires con- 
verting the broad spectrum of 
sunlight into a concentrated 
monochromatic laser beam. 

Without giving away exactly 
how it is done, the Institute 
says it has achieved the con- 
version producing continuous 
laser power on the scale of a 
few hundred watts. “If we can 
scale it up and make a multi- 
kilowatt model, then we would 
have a breakthrough,” Dos- 
trovsky says. 

The professor stresses the 
long-term nature of the Weiz- 
mann solar programmes and 
the fact that the institute is 
not equipped to test economic- 
scale models. But be says its 
work is matched only by a 
small number of projects else- 
where. notably in the US and 
West Germany. 

As he sees it, the problems of 
tapping solar energy as a 
replacement for diminishing 
and environmentally damaging 
fossil fuels are not technologi- 
cal. “The reason the sun is so 
little used today is the lack of 
work done on it It has been 
almost zero.” 


Tunnel machine puts seal 
on fissured chalk 


I magine having a machine 
260 metres long, making it 
burrow through a subterra- 
nean version of the White 
Cliffs of Dover, only to find it 
hampered by a serious change 
of conditions. 

This was the problem faced 
by Ttensmanche Link (TML), 
the contractor building the 
Channel Tunnel. TML found 
the tunnels probing out 
towards France had entered a 
zone of wet, fissured chalk, 
after boring through homoge- 
nous, dry chalk. 

Corrosive salt water was 
dripping on to the boring 
machine’s electronic controls 
and steel body, and on to the 
conveyor belt delivering mate- 
rial for the concrete lining and 
taking away spoil. The 
machine, 260 m long in all, is 
described by Colin Kirkland, 
technical director of Eurotun- 
nel, as “a process plant for the 
creation of the tunnel” 
Kirklan d says the machin e 

ran into chalk that was foil of 
tiny fissures. This caused the 
chalk between the cutter and 
the tunnel-lining equipment to 
fall out 

As the concrete lining could 
not be applied satisfactorily to 
the crumbled wall tunnelling 
had to stop for two weeks 
while the machine was modi- 
fied. The problem was to seal 
the chalk while holding the 
walls in place. 

The modification, carried out 
by TML with the machine’s 
maker, Markham, of Chester- 
field, involved erecting a plat- 


form between the boring 
machine and the lining equip- 
ment. Engineers stand on the 
platform to inject liquid 
cement grout into the fissured 
chalk to seal it. To assist them, 
there is equipment for mixing 
and pumping the cement 

A “trailing shield", or thin 
steel hood, was erected to keep 
the loose chalk in place until 
the grout had been injected. 
Grouting is not new. but it was 
previously applied 100 m 
behind the lining process. 
Because the de si g ne rs of the 
machine had not anticipated 
wet, fissured chalk, they had 
thought there was no need to 
apply the grout immediately 
after the chalk had been 
exposed by the cutter. 

The modifications have dou- 
bled the boring rate from 
England towards France. More 
than 4 km were bored by the 
British tunnellers in the six 
weeks from January 8. This 
compares with just 2 km in the 
six weeks to November 5. 

The much wetter and more 
fractured French side Is being 
worked by machines from Rob- 
bins, of the US, and Mitsubishi 
and Kawasaki of Japan. These 
are designed like “boring sub- 
marines to cope with the vir- 
tual monsoon conditions,” says 
Kirkland. 

About 40 per cent of the 
three tunnels, one service and 
two rail has been completed. 
The service tunnel is expected 
to be finished by December. 

LyDton McLain 


Peat bogs clear the 


T here was a time when obnox- 
ious odours emitted from 
factories were tolerated as 
part of the price of progress. But 


not any more. 

Nasty smells, as much as dirty 
water or belching smokestacks, are 
sow recognised as an environmen- 
tal enemy. When BP built a factory 
in the west of Ireland, producing 
feed for the country's fast expand- 
ing ft y h forming industry, the com- 
pany had to tackle a smelly prob- 
lem, The manufacture of fish feed 
produces an exceptionally pungent, 
unpleasant odour. 

The BP factory is in an area of 
exceptional tourist interest. The 
plant is perched on the edge of 
Clew Bay, in County Mayo. Croagh 
Patrick, Ireland’s sacred mo un ta in , 
is dose by- The town of Westport, a 
favourite tourist destination, is 


only a mile away. 

Westport wanted the new indus- 
try but it certainly did not want a 
permanently fishy gwirff- 

The answer to the problem was 
found nearby, in Ireland's peat 
bogs. 

BP has installed a bed of peat 
and heather, the size of a football 
pitch, at the back of its factory. 
Odours are blown through the peat 
bed. Micro-organisms within it 
then go to work, eating away at the 
fishy extract. The result is dean 
air, nnoffensive to the nostrils. 

Bind na Mona, the state-owned 
Irish peat company, has perfected 
this peat filtration system. As well 
as the installation at BP, it also has 
a prat bed operating at a liquid 
waste treatment plant in Cork. 

“The idea of filtering air through 
compost or old rubbish Is not new,” 


air near Ireland’s sacred mountain 


says Richard Barney of Bord na 
Mona’s development division. “Bnt 
the beauty of this system is that 
the prat and heather mixture does 
not bed down or decay. It just 
keeps going and has an almost infi- 
nite life span.” 

Both Finland and the Soviet 
Union have developed similar peat 
filtration systems. But Bord na 
Mona says that Ireland has an 
advantage in that it has large sup- 
plies of precious peat fibre, a vital 
ingredient in the mix of the prat 
bed. n»e fibre is present only in 
certain peat bogs," says Berney. 

Bord na Mona produces more 
than 5m tonnes of milled prat each 
year and it has developed various 
processes for separating fibres from 
peat 

The fibre is then mixed with 
heather to form the filtration bed. 


“The mix must be not be too light 
because the bugs which are already 
present in the fibres will not work 
efficiently. On the other hand, if U 
is too heavy the air and smells can- 
not penetrate and the filtration pro- 
cess breaks down,” says Berney. 

BP, the world’s largest manufac- 
turer of feed for fish forming, is 
impressed with the process. Its 
Westport plant is capable of produ- 
cing 30,000 tons of fish food each 
year. The gases from the manufac- 
turing process are fed through two 
large dust filters and then into a 
humidifying tower. Fans blow the 
moistened air into the peat bed, 
“The filtration bed handles 
everything we throw at it," says 
Sean Murphy, general manager at 
the Westport plant 
The cost of the peat bed and its 
associated filtration system is 


about K750.000 (£700,000) out of 
the plant’s total cost of E5m. 

M Once the system is in place 
there should be no more capital 
investment,” says Murphy. Bord na 
Mona feds the peat filtration sys- 
tem is superior to other processes 
for “scrubbing” or cleaning air 
from industrial processing. Most 
other systems use chemicals, which 
in turn cause problems of liquid 
discharge a "d p olluting effluents. 

Peat filtration can be applied to 
various processes, from meat plants 
to breweries, from sewage works to 
the production cf PVC foil Bord na 
Mona has built a mobile testing 
unit so that manufacturers can 
assess the sfae of peat bed needed 
for their operation. 

It is also developing other appli- 
cations for its peat filtration beds. 
One system, for use with septic 


tanks, utilises a bed of peat seeded 
with fungus. Effluent passes 
through the bed and emerges clean. 

Another development is a prat 
and heather cartridge or bale 
which can be fitted into air condi- 
tioning systems in hotels or other 
buildings. It is hoped that the tales 
will be capable of eliminating 
smells without having recourse to 
chemicals. 

But all these systems are delicate 
and must not be abused. If certain 
chemicals are suddenly washed 
through the system, or great vol- 
umes of air pumped through It, 
then the organisms that do the 
essential work of eating the smells 

S o into shock. The result is that the 
ed dies - and the obnoxious 
odours return. 

Kieran Cooke 
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Op WHERE IT BELONGS, OF COURSE. 

On Tuesday evening. What Car? magazine 
awarded not only Best Family Hatchback 
1990 but also overall Car of the Year 1990 
to the Rover 214 Si 16v. 


The New Rover 200 Series 



FOR FULL DETAILS OF YOUR NEAREST ROVER DEALER AND A FREE BROCHURE ON THE ENTIRE ROVER 200 RANGE, CALL 0753 696100 
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Arts 

Week 

• F[Qa(Su|M|TujWjTta 
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' VtonM-.-r. 

*■ , ' . J 

Staatsog«E. Anrimt Chenier by 
Gfonfano. Werther by MflfiflflOflt,. 


rLtrStffp/iuU byLoran- 
aWold, choreographed by Peter 
ScSbaufaWi - • : 

Volksoper. Die iMstiot 'Witwe. 
DerBettelaudent. Dot Land des 
Iddtdns, *SZsy me Kate, Tietbmd, 
Haiti’s G&tstmo and La Bah- ■ 


OPERA AND BALLET _ 

London • 

Royal Opera. Covent Garden. 
The long-awaited new production 
of Straws Etekfra, tiro first * 
in London for four decades. Is . 
by Gfltz Friedrich, conducted 
by Georg Solti. Eva Marten lads 
a cast which also includes Mar- 
iana Uj»raek,Nadine Sectode, 
Robert Hale, and Robert Tear. 
Final perforroancea of Don Pus- 
quoit, with Kric Garrett, Katheen 
Battle, William SWiTiril and Raul 
Glauses. 

• *■»*» 

• Theatre des Champs Elys£es. 

1 Borodlne's Le prince Igor in a 
i new production by Warsaw's . 

) Teatr WieOd (47203837). 

| Ox>6ra Cnmfegne. Mozart’s Idome- 
nee performed by the Orchestra 
d’ Auvergne conducted by JOan- . 
Jacques Kantorow (4280009). • 

Amsterdam 

The National Ballet with. Sloan 
Lake choreographed by Rudi 
van Dan trig and Toer van 
Schayk after Petipa and Ivanov 
(Son matinee}. The Residents 
in The King and Bye, a axAJodk 
at Elvis Presley (Toe). NexLer- 
lands Dans Theater with Gamla 
, Bam, a new ballet by Mats Ek 
- to music by Arvo P§rt (Thnr). 
Muziektbeater (256 45 ®l 
P otiah State Opcsa of Bydgoszcz 
present La Traoiata. Chcustfaea- 
ter (55 88 00). 


Milan - 

Teatro ABaficata. Wa 



PhiThar monfc Cbolr. The 
effect fe, slightly spottt by a con- 
iuetifln with unsizitsbly 


Rome • 

Teatro ddrOpera. Scheduled . 

perfo r m ance of Strauss's Ariadne, 
auf Naxos will rw>t take place 
due to strikes (46.17.55). 


Teatro Begin. VerdTs Bmard - 
in r7tanro> production, 

conducted by Hubert Soodant ' - 
Is fourth major production here . 
this season. An aaaDent cast . 
tedbyQirisMexritt,RgaatoBru- 
aon and Lecma MitcbeU (75*618). 


Teatro Coamnale. Pfer’aHTfii 
Auction of Wagner’s SBegfriec 
conducted by Peter Schneider, 
with HQdegard Behrens, C 
ted Jerusalem Kurt ) 


TMjtn Koval de la Mbatiak. 
The Monnaie Opera in Mozart’s 
B Seraglio co-produced with the 
Wiener Festwochen/VSenna State 
Opera. Staged by Urael and Karl- 
Erast Herrmann, conducted by 
EmR Tchakarov with Kart Streit, 
Elzbieta Szmytka and Aga Win- 
aka (Sat Mon,Tbur). 

Cirque BoyaL The Ballet de 
Monte Cado in The Leaves are 
Ffiduw choreoeraohed bv 
Anthony Tudor and Gaiete Pari- 
slemie choreographed by Leonide 
Massine (Thur). 

Antwerp 

Konfnkltfke VJaamse Opoa. 

The Royal Flanders Opera and 
Chorus with the Can tale Domino 
Children's Chorus in Glas m 
Kopf mini com Glas by Jan Fabve 
and Eugeniusz RTnapflc. Con- 
ducted by Philippe CambreHng 
(Wed). 


OjpecaL Die J&chndt des Figaro 
in GOt* Friedrich's production 
features JuBa Varady, Catherine 

Maifftmin [ PaHrfn JWnwnn . 

Beugt Margny and Manfred 

Bnohr < Warn Z m wp l ari wpftflf * 1 . 

her much praised performance 
in the title role in Das MSdchen 
ecus dent goldenen Western. Also 
a coproduction with tbs Lan.- 
sanne ballet company with a 
premiere, choreographed by Mau- 
rice Bejart, danced to music by 
Wagner (Amour du Ring). Jana- 
eelrs rarely played Die Sadie 
Makropulas rounds off the pro- - 
gramme 

Hamburg 

Opera. Tbe first snccesxfhlHam- 
mxrg Lady Mdbeth van Itaen- 
sAproduction. by Juri Ljubimow. 
has a strong cast led by Olivia 
Stapp, Jan HHnkW, David Grif- 
fith and Hubert Bischof. Tosco 
fa song by Galina Savova in the 
title role. Luis Lima (Cavara- 
dossi) and Juan Pons (Scarpia). 
Die ffamletmaschine ; by Wolf- 
gang Rihm returns with Chris- 
tian Bosses*. Wolfgang Trau- 
twein, Richard Salter and Linda 
Piech- Matthdus Passion facho- 
reographed by John Nemneler 

and itwiffwt to mndi- by Barii, ■- 


; Fi anfcfi nt _ 

%s^The"succ*8sftilLo Cfe-. 

, Ltevfbrotbera returns with a 
' first-rate cast led by Helena- 
. Doese. Ahaa Nafe, Vinaon Cole 
and Mtttglt Weabanar. Die Nose, 
wan produced by Johannes 
Scbaaf; has fine interpretations 
tayflia Qramafakl. Alan Titos. 
r Btefcer Bnndschuh and Bodo 
ScbwanbeekFinthearperfor- 
Jnandee of JphSgerde m Tattride, 
condurtedby Gary BettxnL 

/.OologIM . 

!’ OpersL Salome, excellently con- 
ducted by James Conlon. is song 
by Stephanie Etmdiiie. Andrea 
Andontan, Mohtc Pederson, 
MartaSritmny and Guenter Neu- 
mann. 

-.Homin' . 

Opera. JeanOaude Ruler’s enri- 
ous^ Macbeth, production, 
aaperbly conducted by. Gian- 
franco Masidi, features a splen- 
<hd cast of principals: ' HbLsabeth . 
Cozmell, Eduard. Tumagiantmd . 
Francesco EUero d'Artegna. Also 
oQsrodjOerBorMer.oon Setting. 

Munich ' 

Opera. FideBo features Sabine 
I&S8, Annegeer Stumphlns, Theo 
Adam. S^pas Werdcoff and Marti! 
Sahndnen. Arabella fa sung by 
'Lada Pojip, Juhe Kaufmann. 
CamaHaWulkopf, Alfred Rnhn- 
aud Gertrude Jahn.£eJVhzze ; 
dt Figaro and Der AefecAdfa are 
also offered. . . ' . 

Metropolitan Opera. Carlos Klei- 
berconductB the season’spre- 
niiere of Franco ZcfflrelH's pro- 
duction of OfeQo with Katfa 
Rlcdarnni as Desdemona, piaddo 
Domiugo as OteBo and Barry 
McCauley as CaaglQ. Pfcrflw> 
mances continue of James Lev- 
itte conducting Die Entfilhntng 
atts dem Serau in John Dexter’s 
IWJduction wffli MarieHa Devfa. 
Barbara ESldafr and GostaWio- 
bergh. Gian Carlo Menottfs pro- 
‘ dnct&on of Motion Leseaut con- 
ducted by Thomas Fulton 
features Mirella Freni. Peter 
Dvnroky and ltalo Tajo. ChariBg 
Duhtit oonducts the last seasonal 
performances ^of Nathaniel Mer- 
rill’s production of Samson et 
DaKa with Shfriey Venett, Ha- 
ddo.Domingo and Siman Estes. 
Harold Prince’s production of . 
Faust, conducted by Quries 
Dotott, continues with AslOey 
Putnam as Marguerite Detares * 
ler as Siebel, Francisco 
i as Foust and Janies Mor- 
ris as Ma p W«h ytw>lwi T.hwOw 
Center Opera Bouse (SG2 6000). : 

Washington 

Washington Opera. Zack ‘ 
Brown's production of Die Fleder- 
maus, conducted by .John Lanch- 
bery, includes Pamela Coburn 
as Rosalinda. Tracy Dahl as 
Adele and Robert Orth ss Gabriel 
van Kisenfitetn. Aida continues 
with Aprile MIBo as Aida, Ste- 
lhniaTaczyska as Anuwris and 

VTadtiwtr Pinp«w OP t hwiatwa 

(4674600X 


THEATRE 

LoMidaNn. 

Anything Goes (Prince Edward). 
Cole PorterVatiy oceangoing 
1330s musical has four or five 
i" 11 * Elaine' 
Paige failing to emulate Ethel 
Merman. Jerry Zak’s desperately 
bright production comes from 
the Lincoln Cento: in New York 
and Is undemanding fere C?34 
89SLCC 8362428). 

Jeffrey Bernard Is tfrnrell 
(Apolln). Fhvfll perfomianePH 
y m ’Mm? OToole as an aloohcdlc 
journalist who embodies a Fal- 

staffian, nay-saying life force 
while committing pubHc suicide 
by vodka. Keith Waterhouse has 
stitched a fine play, the season’s 
highlight, from Bernard’s own 
writing; Ned Sberrin directs. 

Tom Conti takes over on March 
5(437 2663). 

A Utile Night Music (Piccadilly). 
Fine revival by lan Judgeim- 
ported frtHn Chidieater. of Sond- 
hefm’s 1373 schlagobere version ' 
of a Bergman film. A beautiful 
score, composed mostly in waits 
time, is touchingly performed 
by Ufa Kedrova, Dorothy Turin 
(her best work in years). Pater 
McEnery and Susan Hampshire 

(867 lUBL 

Another Time (Wyndham’s). 

New Ronald Harwood play , 
directed by Ettiah Moshmsky. 
about a white South African flam- 


fly in Cape Town and Maida 
Vale. Albert Finney plays father 
and concent pianist son across 
35 yBara. su^esting that talent 
fan means of escape and a rear 
son for not going back. (Jazrnt 
Suzman and Sara Kestelmaii 
are electrifying in supports 
111 ®. 

Aspects of Love (Prince of 
Wafas)- Andrew Lloyd Webber's 

tatoat In an irrHT^ yfa pb ^m Vr 
operetta derived from DavM Gai^ 
nett* S 1355 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast of 
unknowns project the right sense 
of sybaritic insouciance. A proba- 
ble, but unspectacular, hit (839 
537®. 

New York 

The Sound of Music (New York 
State). The New York City opera 
performs the Ttapp Family saga 
starring Debby Boone as Maria 
and Laurence Girittord as Cap- 
tain von Trapp, Ends April 22. 
Heh& Chnmhdes (Plymouth). 

. Wendy Wassanstefn's award-win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1930 b. (238 8200). 
Gyper (St James). This 30th anni- 
versary production does more 
than revive a rich, vivid musical; 
it also introduces a new better 
in the Merman tradition, Tyne 


Daly, as the bossy, tireless and 
tuneftil Rose, who shamelessly 
leads her daughter into bur- 
lesque while rejecting a personal 
life for herself (2460102). 

Grand Hotel (Martin Beck). 
Tommy Tone, Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to at 

lw«t qYinlrg thfr t vT TVffi flf 

inert depiction of Uvea crisscross- 
ing in an elegant, but somewhat 
random setting (246 010®. 
Sweeney Todd (Circle In the 
Square). An Intimate production 
of the Sondheim- Wheeler musical 
In contrast with the elaborate 
original a ago emphasises 
the descent into madness of Bob 
Gunton as the demon baiter 
of Fleet Street (238 6200). 

Lend Me a Tenor (Royale). A 
sprucing up in the set of a decay- 
ing town’s big time opera ambi- 
tions a transatlantic hit 

of this farce, first produced in 
London, but now with a local 

cast led by Philip Bosca and Vic- 
tor Garber (339 6200), 

Jerome Robbins' Broadway 
(Imperial). Anyone attracted by 
the notion Df three horns of film 
trailer previews will adore this 
compendium of Robbins’ directed 
and choreographed plays of the 
past 40 years, including On the 
Town, West Side Story and 
Gypsy. The lustre of the credits 
Is dimmed by the brevity of each 
piece, with a contemporary crow 
of Broadway aspirants who lack 


the multi-talents that Inspired 
the heyday of the musical. 

Cats (Winter Garden). Still a 
sellout, Trevor Noon’s produc- 
tion of T.S. Eliot’s children’s 
poetry set to zausic is visually 
startling and choreographlcally 
feline (239 6262). 

Lee MfcArables (Broadway). The 
magnificent spectacle of Victor 
ro’s majestic sweep of history 
f pathos brings to Broadway 


M. Butterfly (Eugene O'Neill). 
The surprise Tony winner for 
1968 is a somewhat pretentious 
and obvious meditation on the 
true story of the French diplomat 
whose long-time mistress was 
a male Chinese spy (246 0220). 
Phantom of the Opera (Majestic). 
Stuffed with Maris B/omson's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this mega-trans- 
fer from London (239 6200). 

Washington 

Stantust (Elsenhower). Betty 
Buckley stars in a new musical 
compendium featuring the music 
of Glenn Miller. DukeElttngton. 
Hoagy Carmichael among others. 
Ends March 25. (467 4600). 

Chicago 

*Tfa Pity She’s a Whore (Good- 
man). Jo Anne Akalaitfa of the 
Mabou Mines troupe directs John 


Ford's classic about Incest, set 
here in Italy of the 1830s, starring 
Lauren Tom as AnnabeDa. Ends 
April 7. (443 3800) 

Steel Magnolias (Royal George). 
Ann Francis and Marda Rodd 
play the leads In this view of 
southern lifa In a busy hairdress- 
ing establishment (988 9000). 

I’m Not Rappoport (Briar St). 
Shelley Berman, one-time stan- 
dup comic, now plays Nat, Herb 
Gardners memorable Central 
Park character who gags hfa way 
through the 1966 Tony Award 
winner (348 4000). 

The Good Times are EQUng Me 
(Body Politic) This City Lit pro- 
duction of Lynda Barry’s first 
play captures an American child- 
hood with poignant gminefis 
(871 3000). 

Tokyo 

KabnM. At the National Theatre 
Tengenjaya Mura fa an action- 
packed low-life drama about a 
serving man who turns to drink 
and crime (265 7411). At Kabu- 
kl-za there are two mixed pro- 
grammes at llam and 4 Mpm. 
stalling mainly younger actors. 
Including the ftwo i ni Onnaftata 
Tamasaburo. One oddity fa a 
modern kobuki play written by 
YuMo Mfahima. Both theatres 
have excellent earphone guides 
in Rn gUaft as weQ as English-lan- 
guage programmes. (541 3X31). 


EXHIBITIONS 

London 

The Tate Gallery. The entire 
permanent collection has been 

rotating so that the visitor may 

now take a natural circuit 
through the newly restored gal- 
leries. from 16th century British 
painting through to the the most 
recent of modem international 
art It is a curatorial triumph. 
The BarMcan. Scottish Art Since 
1900 — a brisk and effective celer 
bratimn of what has always been 
a most vigorous and distinctive 
national school, yet one which 
has for far too kmg been not so 
much under-rated as underk- 
nown. in the southern Kingdom. 
There are stED gaps and over- 
rapid transitions, but the show 
nevertheless makes its point very 
wdL Dafiy until April 16; spon- 
sored by Flemings. 


Grand Palais. Boatman LeMagni- 
fique. A treasure trove of gold- 
smiths' work, miniatures, ceram- 
ics and textiles recalls the 
splendour of the reign of Sohman 
“the shadow of god on earth", 
whose Ottoman Empire stretched 
in the 16th century from the Cau- 
casus to the gates of Vienna and 
from Algeria to the Persian Gul£ 

Deep blue, red and green, pat- 
terned with gold nhinpw from 
a portrait of Sdtnnan. Ara- 
besques wind and unwind in 
manuscripts, flower motife cora- 
bine with peacocks and dragons 
cm blue, white and turgncris 
plates and dishes. Closed Toe, 
Wed late daring, ends May 14 


(42896410). 

Marne d’Orsay, The Fragmented 
Body. Farts of the human body, 
or the incomplete body form the 
londipg strand of an exbibitioni- 
beghming with ex-votas and reh- 
quaiies and culminating ™ cele- 
bration of Degas. Bourdelle, 
Maillol and especially of Rodin 
with Us masterly transition from 
realistic to abstract sculpture. 
Ends June 3. dosed Mon. 
entrance Quai Anatole France 
(40494814). 

Muses Canva valet. Antique 
bronzes. Same 400 statuettes 
bring tolife the GafioRoman 
world up to the 5th century. 

They aregrouped in glass-cases 
around a divinity surrounded 
by objsctoof the ap propr ia te cult. 
Closed Mon. ends July 1 
(42722113). 

Brussels 

Archives Gen6rale du Royatnne, 
Grand Sablon, commemorates 
Belgium's short-ffvad declaration 
of independence from the Aus- 
trian Rmpfre and the subsequent 
power struggle between France 
and Austria for control of Bel- 
gium. Dally, dosed Sunday, eo da 
31 March. 

Antwerp 

Kdninkiyk Museum voor Schone 
Kimsten. Belgian Painters of 
Country Life. Closed Monday, 
ends April 22. 

Venice 

Palazzo GxassL Andy Warhol 
Retrospective. 250 works from 
the nutfor exhibition organised 
by Eynasttm McShine for the . 


Motna in New York last staring, 
to which have been added about 
a dozen from private Italian col- 
lections. The show has since 
toured Chicago, London and 
Cologne, to end its tour at the 
Beauboorg in Paris this summer. 
Opening with Dick Tracy (i960) 
and dosing with Warhol's ver- 
sion of Leonardo’s Last Supper, 
done shortly before hfa death 
in 1987. the exhibition concen- 
trates on the early works, 
1960-1967, and the famous Mari- 
lyn, Liz, and Coca-Cola series 
are shown to excellent effect in 
a particularly skilful layout by 
Gae Aulen ti, in collaboration 
with Pantos Hutten. Until May 
27. 

Hilan 

Castollo Sfozzesca Henry Moore 
retrospective. 49 sculptures cov- 
ering the years 1S3&-1983, the 
larger of which are seen to excel- 
lent effect in the courtyard of 
the 15th century castle, while 
the smaller bronzes, preparatory 
studies and drawings are shown 
faflfate, in the beautifully lit Safa 
Viscantea. Ends March 25. 

Madrid 

Centro de Arte Beirut Sofia. 
Antonio Saura. 70 works by the 
Spanish artist painted between 
1968 and 198S. The exhibition 
focuses cm four themes; Ladies, 
Crucifixions, Goya's dogs and 
Multitudes. Rnda March 19. 

Ba rce lon a 

Pafado TineL Baroque Painting 
in the Mediterranean. The Italo- 
Spanish festival brings together 
sixty 17th Century works belong- 


ing to Spain and Italy. Velazquez, 
Murillo, Rubens. Van Dyck, Clau- 
dio Coeho, Testa. Cavauino are 
but some of the great artists 

whose works can be admired. 
Ends March 30. 

Mainz 

Lan de annsenm. Marc Chagall 
(1889-1385), who died in 1985 was 
one of the most pdufer artists 
of the 20th century. Around 106 
of this works, not shown in pub- 
lic before are to be only seen 
In Mainz until April 22. The 
gouaches, water-colours, pastels 
and paintings present themes 
of the old testament 

Vienna 

Kunstsforuu). Works by the 
Romantics, ranging from Caspar 
David Friedrich to Adolph Men- 
zeL 

New York 

New Yorit Public Library. More 
ilwi 125 Hnwimmti of the Aboil- 
tionist Movement, meintHng pho- 
tographs, letters and rare books, 
display the spirit and drive of 
the long effort to free the slaves. 
Ends Sept 15. 

Museum of Modern Art In Its 
serious, thorough way the 
museum gives its version of the 
history of photography, showing 
off earlier imag&developing tech- 
's photo- 


nlques 

graphs. 


with 275] 
May 29. 


Washington 

National Gallery. Highlighting 
this decade’s renewed interest 
in printmaktng in America, the 
100 prints comprise a special 
exhibit borrowed from the collec- 


tion Of Joshua P. Smith, ninmig 
them works from major contem- 
porary artists including Jasper 
Johns, Richard Diebenkorn and 
Alex Katz. Ends April a 


Chicago 

Chicago Historical Society. The 
Land oC Lincoln does Its most 
famous citizen proud in the exhi- 
bition A House Divided. America 
in the Age of Lincoln, with docu- 
ments. mementoes and personal 
effects of the Groat Emancipator. 
Art Institute. Yoruba art cover- 
ing 900 years is the subject of 
this ambitious exhibition, which 
traces the Nigerian tribe’s views 
of the origins of (he universe 
in the 12th century to the carv- 
ings of contemporary artist 
Olowe of Ise. Ends April L 

Tokyo 

Snntory Museum. Mission to 
Rome. In the early 17th century 
a feudal lord from northern 
Japan despatched a mission to 
the Pope asking Christian mis- 
sionaries to come to Japan. This 
fascinating exhibition documents 
the failure of the delegation and 
the subsequent ban on Christian- 
ity that was to last over 200 
years. Ends March 11. 

Telen Museum. German Roman- 
tics. Loan exhibition from Dus- 
seldarf— stronger on mld-19th 
century academic painters than 
an visionaries such as Friedrich 
and Bockhn. This museum is 
a former palace and has a superb 
art deco interior and a pleasant 
garden for strolling in. Closed 
Wednesday. 


O o you know enough about 
Eastern Europe? Can you adapt 
rotr business strategy to the changing 
political and aoonomlc scene in each 
cl the East European counMwtf 
For potonttoMfWMtom in East 
Germany, wrtiat are the piaepacto *or 
ConvwfcMayof the East mark? 

What Wnd ot tong-term economic 
po&dM era kn proaperi after the Jina 
Sth election in CzechasiQmMa? 

WO Hungary’s that tree electlone, on 
March 2Sth,aBoct Its abttty to avoid 
Ftofish-Yugoatev style Inflation, attract 
foreign Investment and manage ta 
external debt poeMon? 

Tb help you slay kt touch wBh world 
wide markets. The Economist 
InMRganoe UWf pubfehsa 92 Country 
Reports on 166 oounOt e a Including 
Eastern Eivopa Every quarter, up to -fP 
40 pages give jreu facts, figures. 


.'"fit’ TI f 


TOUCH WITH 


EUROPE 


anelyeieand abort-term forecasts 
for each country- 
Each quarterly report reviews 

ImporiartpoKSbal and economic • 
dewelopmenta, ewafcatesprowth 
pioepects, Investment and consumer 
ependkig trends and eeaeaeee 
buslnen opportunism and problems. 
■The Country Reports atari you to . . 
changes in the bueJnene envfeonment . 
end ImTicato others on the hortiorv . 
Induded with your SUbepip B on lean 
annoaJ COiaitry Profifa which provides 
you wfth essential background 


There is a apodal gummy 
dtecouit V you subscribe to more 
than 5 uote iM es. For example: If you 
subscribe to alt 7 East E u ropea n . 
Courtry Reports there is a 10% 

discount Ri* deMs are waBeble 
on request 



lb ttte ore a subscription to one or more ofth* Country 


Name. 


Reports, simply Oek the boxes o» the countries you require 

and send tMs pegs, complete wWi your name and adrksss Commy. 

to The Boon om m int aM ranr s U 1 * if*** address batow. 

Address _ 


Price (hdudbig postage): Cl 15 or I 
□ I enefcree payment af CAJSS 
q ptsese Invoice ms. 


The Economist 
Intelligence Unit 


NBMe of business. 

VMznrra GaJdamfth 
Marketing Department 


Tha Ec o nom tei kitoagence Unit 
40Duk68tmrt 
London W1A1DW 
iwepfkme; (44-1) 483 - 97 1 1 

Haw WhOIBceiZl 5 FukAyenus South, Ns* YmKWlOOOa.U8A.Tht 01 21MS0 0600 Tillaae 175687 
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INTERNATIONAL DIRECT MARKETING 
The Financial Times proposes to publish a Survey on the above on 

APRIL 18th 1990 

For a full editorial synopsis and advertisement details, please contact: 

NerfBe Woodcock 

on 01-873 3365 
or write to him ari: 

Number One, Southwark Bridge 
London SEI 9HL. 
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TRANSPORT LINKS 
WITH THE CONTINENT 


The Financial Times proposes to publish this 
survey on: 

5th April 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Neville Woodcock 
on 01-873 3365 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE19HL 
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NORWAY 

The Financial Times 
proposes to publish 
this survey on: 

21st May 1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact 

Chris Schaamring 
or 

Gillian King 
on 01-873 3428 or 
4823 

or write to them at 

Number One 
Southwark Bridge 
London 
SEI 9HL 
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A daily update 
on European business news 

‘FINANCIAL TIMES 
BUSINESS REPORT ’ 

On Super Channel each morning 

07-13 07-33 07-53 & 08-13 08-33 08-53 


FT 

TV 


EU ROPE'S B USINESS TELEVISION 


Higher return on your investment 



■egg 

Key 

3; 

Jyske Bank Is In vest-Loan allows you to invest up to A 
four times your own deposit, whidi could increase jjjl 
the return on your capital. You borrow in a low- 


r* 

* 


interest currency and invest the total amount in 
high-interest omenciies. 

Despite exchange-rate fluctuations at the 
end of 1989, the Invest-Loan produced a 
better return than alternative currency 
investment opportunities. But the re- 
turn on your investment does depend 
on swings in the worlds foreign- 
exchange markets. 

You should not be financially 
dependent on the yields of the 
Invest-Loan, as you might, at 
worse, suffer a loss. The 
lnvest-Loan is a long-term 
investment. 



Fixed' 1 Term Accounts 


You can choose between 14 
different types of fixed- 
term account in various 
currencies. 

You will enjoy the following: 

• no tax liability in Denmark 
• low charges 
• favourable exchange rates 
• professional service 
Jyske Bank is one of Denmark^ lar- 
gest banks with customers all over the 
wold. 

™ """ "—mm “*©1 
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Member of TSA. .1 


Name 


Street 


Panel Code 

Chy 

Country 



ante 

Hjmdufl 

Union 

Fuentftfa. 


Telephone 


JYSKE 
&J 8 BANK 

Btmk Qf Jutland Gtnfa 

Jyske Bank, 

Priv»tc Ranking (taternational) 

Vencrtregsde 9. 

DKrlfol rnpnihigrn V, 

Denmark. 

TdL: +4S 31 212222 
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Peer Gynt 


OLIVIER THEATRE 

The business of bringing this 
fine dramatic poem to life on 
stage is an uphill straggle rem- 
iniscent of Peer’s own Hercu- 
lean sprint through the Nordic 
fiords: there are times when 
Ibsen's descriptive loading 
hangs around the neck of the 
intrepid director almost as 
weightily and truculently as 
Peer’s protesting mother over 
the shoulders of her son. 

In Declan DonneUan, the 
National has found a director 
who keeps up with Ibsen's 
imag ina ti ve stride so easily as 
to be in danger of overreaching 
It. His partnership with 
designer Nick Ormerod, bis co- 
founder of Cheek by Jowl, Is 
characterised by precisely the 
sort of fantastic exuberance 
that Ibsen’s epic demands, pro- 
vided one accepts its author’s 
own insistence that it is at root 
a fantasy rather than a satire. 
But by the end the sheer 
relentless energy DonneUan 
brings to his company and the 
play begins to weigh heavy on 
the concentration. 

The casting of two separate 
Peers - David Morrissey as 
the excitable young Northerner 
of the first three acts and Step- 
hen Moore as his older, 
smoother, though little wiser, 
self - makes no bones about 
the discrete nature of a play 
which follows its hero hel- 
ter-skelter through the mind 
and its many mountains. It Is a 
logical device, which pays off 
in the final scenes of reckoning 
and recognition, even though 


Moore's bearded returnee Inti- 
mates origins in home counties 
car wiiftwianship rather *hnn 
Northern industry. 

Ormerod's first-act design is 
dominated by a large, low 
wooden hut, flat enough for 
Peer’s mother to be hoisted 
aboard, which rolls and rotates 
to provide mountainsides and 
gorges, opening out in the troll 
scene to furnish an emerald 
kingdom where. In a reference 
to The Wizard of Oz, bespecta- 
cled troll hordes pursue their 
contrary reality with a clam- 
our of piggish voices and a 
wiggling of piggish behinds. 

The second act settings 
become ever larger and more 
exotic, with a miniature, illu- 
minated merchant ship carry- 
ing Sir Peer's misgotten gains, 
bejewelled bouris in desert 
pavilions and a huge, chipped 
model of the Sphynx to mark 
Peer's arrival, all Attenbor- 
ough earnestness in safari 
shorts and solar topi in Egypt 

Where Donnellan 's produc- 
tion excels is in his handling of 
such exigencies as the dou- 
bling up of actors, which, far 
from confusing the narrative, 
is executed with a clarity and 
an elegance that gives a night- 
marish coherence to the head- 
long rush of scenes (one is 
tempted to remark that it is 
here that a fringe theatre train- 
ing pays off). The bridal revels 
with which the play opens has 
a contorted echo in the com- 
pany of trolls, where the wed- 
ding guests - and even the 


fugitive bride - appear in 
bridal tops and troll bottoms, a 
travesty of Peer’s old mother 
capering with the best of them. 

In solving a logistical prob- 
lem, the production - helped 
by Kenneth McLeish’s intelli- 
gent, witty translation - 
makes cogent points about the 
immense cultural complexity 
of fantasy, arguably the real 
onion of the play. Peer’s lies 
provide one layer, and his con- 
science another. The troll 
scenes, for instance, begin as a 
camp joke at the expense of 
Alison Peebles’ porky princess, 
but the la u ghs are ultimately 
on Peer himself as he is prod- 
ded and poked by vengeful trot 
Irts, to the undisguised glee of 
Philip Voss's until then 
supremely reasonable troll 
king. 

On quite a different level, 
this fantasy is part of a 
received mythology: a means 
of expression, but also a form 
of self-protection most clearly 
articulated in the touching 
death scene of Peer’s mother (a 
diminutive, doughty Mona 
Hammond), when his evoca- 
tion of her reception at heav- 
en's gate provides a rite of pas- 
sage which., like any rite of 
passage, is designed to conceal 
and romanticise the last, pain- 
ful paroxysms of life. It is the 
same basic mythology that 
turns up, with butterfly net 
and cloven foot, at the end of 
Peer’s life, hunting for his soul 
but still amenable to being 
sent oft on a wild goose chase 


Schnittke 


BARBICAN HALL 

The Barbican-Wigmore 
Schnittke series, among the 
most valuable of its kind in 
recent years, continued last 
night with the first of two con- 
certs by the Moscow Soloists 
under their founder, Yury 
BashmeL The fabulous execu- 
tive standards achieved by the 
group In the same hall last 
year were here maintained - 
and, since the peculiar fascina- 
tion of the First Sonata for Vio- 
lin and Chamber Orchestra 
(1968), the Schnittke offering of 
the evening, depends on the 
composer’s attitude at once 
quizzical and expert to string 
sonority, Bashmet's superb 
string ensemble imbued the 
experience with a quite special 
intensity. 

The Sonata, an expanded 
orchestration (harpsichord and 
string orchestra in place of 
piano) of the 1968 First Violin 
Sonata, speaks of biting, witty. 


rather dark things in a voice 
that one immediately recog- 
nises to be the composer’s at 
its most genuine. 

It comes from the period in 
S chnit tke's career when expo- 
sure to modem Western music 
was new and overwhelming - 
but experiments with styles 
and techniques recently discov- 
ered still had of urgent neces- 
sity to be rendered “palatable''. 

However much one may 
disapprove of state 
interference in artistic matters, 
the strange thing - in this 
work, at least - is that it 
seems to have resulted in a 
work of extraordinary artistic 
ambiguity, its skittishness a 
kind of mask for the serious, 
difficult issues posed beneath. 

The “modernism” is the use 
of twelve-tone thematic 
material; the mask is its 
impish treatment, with spiky 
cross-rhythms and a 


harpsichord “continuo” deftly 
suggest i ve of baroque practice. 
But a deep vein of melancholy 
underlies the invention: in 
this, as in *010011 else in the 
work, the influence of 
Shostakovich is wholly 
creative. 

The soloist, Oleg Kagan, 
gave a superlative display of 
virtuosity, and keen dramatic 
insight besides. A word only - 
because last year 1 praised it so 
highly - for the Moscow 
Soloists account of 
Schoenberg’s Verkldrte Nadu, 
incomparably wide in textural 
and dynamic range; and 
(because it was disappointingly 
lumpy, slow, and 
“old-fashioned,” for all the 
finesse of Bashmet's viola 
playing) for their Bach Sixth 
Brandenburg Concerto. 

Max Loppert 


Gaudier Ensemble 


WIGHORE HALL 

With players drawn, 
predominantly from the first 
desks of the En glish Chamber 
Orchestra and the Chamber 
Orchestra of Europe, the Gau- 
dier Ensemble has an excellent 
pedigree. The group is not new, 
it gave its first performances in 
1986, made its London debut at 
the Wigmore Hall last year, 
and is the resident ensemble at 
Kettle’s Yard in Cambridge, 
hence the name, for the 
museum at Kettle's Yard is dis- 
tinguished by Its substantial 
collection of the sculptures of 
Gaudie r-B rezska. Why, though, 
we have not already heard 
much more of the Gaudier 
Ensemble is perfectly mysteri- 
ous, for Wednesday night's 
concert demonstrated that it 
belongs in the first rank of 
chamber groups. Nothing 
about the playing is predict- 
able or routinely strea m li n ed. 


and the precense of active, 
searching musical minds Is 
always evident 
Set free from the interpreta- 
tive shackles of orchestral 
playing these Instrumentalists 
clearly relish the space to 
express their own personali- 
ties. There Is no attempt to cre- 
ate a bland homogeneous 
sound - each line is distinct 
roundly characterised. In both 
Beethoven's Op.20 Septet and 
Brahms's Clarinet Quintet tex- 
tures came up burnished anew; 
inner parts acquired their own 
definition. It is a considerable 
achievement in itself to make a 
listener hang an to every 
phrase of the Septet; even the 
Adagio seemed more purpose- 
ful than ever before, while the 
minuet, the theme and varia- 
tions and the scherzo, were 
each in turn transformed into 
minor miracles of articulation. 


in which tiie violin of G&ard 
Korsten took the leading role. 

If the Brahms seemed mar- 
ginally less wonderful it was 
only because the work itself 
admits many more shades of 
nuance, and the Gaudier did 
not construe absolutely every- 
thing with such comprehensive 
understanding. It was a robust 
view, which left little room for 
autumnal dewiness; sinews 
were allowed to show, and the 
passion which drove the 
work’s climaxes was uncom- 
promising. Each modulation 
acquired its own tang, each 
gradation of tempo its place in 
a carefully plotted scheme. The 
Gaudier manages to encourage 
t he pwtimiim of individuality 
within a scrupulously exact 
framework; its music-making 
is of a very high order indeed. 


ARTS GUIDE 


Andrew Clements 


MUSIC 

London 

Melos Quartet with Mstislav 
Rostropovich (cello). Silver Jubi- 
lee conceit. Schubert String 
Quintet and Death and the 
Maiden Quartet (Mon). Royal 
Festival Hall (928 8800). 
Monteverdi Choir, English 
Baroque Soloists, conducted by 
John Eliot Gardiner. Bach canta- 
tas (Tubs). Queen Elizabeth Hall 
(928 8800). 

The Ptulhnnnonia conducted 
by Sir David WOIcacfcs. with the 
Bach Choir and soloists. Bee- 
thoven's Mass in C and Christ 
on the Mount of Olives (Thur). 
Royal Festival HaQ (928 8800). 
London Symphony Orchestra 
conducted by Mstislav Rostro- 
povich. with Yuri Bashmet 
(viola) and the Loudon Sym- 
phony Chorus. Berlioz, 
Schnittke. Shostakovich (Thur). 
Barbican Hall (638 8991). 


Paris 

Martine Dupuy Recital (Mon). 
Salle Gaveau (45632030). 
Ensemble In tercon tempo rain. 
Malherbe. Machover. Holliger 
(Mon). Auditorium des Halles 
(40282828). 

Ensemble Orchestral de Paris 
with Dezso Ranki (piano). Moz- 
art Berg (Tue), Salle Pleyel 
(45638873). 

Orchestra de Paris conducted 
by Stanislav Skrowaczewslti. 
Radu Lupu (piano). Brahms, Bee- 
thoven (Wed, Thur). Salle Pleyel 
(45630796). 

Emile NaounuofT and the Julliard 
Chamber Players (Thur). Theatre 
des Champs Elysees (47203637). 


Amsterdam 

Netherlands Chamber Orchestra 
led by Philippe Entremont 
(piano). Beethoven, Strauss (Fri, 
Sat). Concertgebouw (718 345). 
Ronald Brautigam (piano), Nlco 
van der Meel (tenor) and the 
Orlando Quartet Tippett. 
Vaughan WUUums. Britten (Fri). 
Concertgebouw (718 345). 
Conservatory Symphony Orches- 
tra conducted by Kent Nagano. 
Mahler (Tue). Concertgebouw 
(718 345). 

Royal Concertgebouw Orchestra 
with Jacques Zoon (flute). Edo 
de Waart conducting. Wagner, 
Mozart Dvorak (Wed, Thur). 
Concertgebouw (718 345). 

Utrecht 

Alexei Lubimov (fortepiano). 
Beethoven (Sun matinee). Vre- 
denburg (31 45 44). 

Conservatory Symphony Orches- 
tra conducted by Kent Nagano. 
Mahler (Wed). Vredenburg (31 
45 44). 

Bwwft Klrkby (soprano) and 
Anthony Rooley flute). Jones. 
Ferrabosco, Monteverdi, Lawes 
(Thur). Vredenburg (31 45 44). 


Brussels 

The Monnaie Symphony Orches- 
tra conducted by Sylvaln Cam- 
breling with Gary Bachlond 
(tenor) and Christa Ludwig 
(soprano) performing Beethoven 
and Mahler (Sun). Palais dea 
Beaux-Arts. 

Eugene Ysaye Quartet Brahms, 
Dvorak and Shostakovich (Mon). 
Palais des Beaux-Arts. 

Royal Wallonta Orchestra String 
Quartet Debussy, Faur6, Lekeu 
and Toumemire (Mon). Palais 


des Beaux-Arts. 

RTBF Symphony Orchestra con- 
ducted by Theodore Bloomfield. 
Brahms and Shostakovich 
(Thurs). Maison de la Radio. 
Oratorio Chamber Orchestra 
conducted by Dominique Jonek- 
heere, with Quillan Chen 
(soprano), Eva HaUberg 
(soprano), Edvin van der 
Meer(baritone) and Axel Ever- 
aert (tenor). Handel and Musset 
(Toes. Wed). Royal Conservatory. 

Ant w erp 

Mariana Lipovsefc (soprano) 
accompanied by Geoffrey Par- 
sons (piano) staging Brahms, 
Mousse rgsky and Schumann 
(Mon). De StageL 

Vienna 

Vienna is host to two music festi- 
vals: Haydn Tage and the Vi enna 
Festival. Tickets and information 
titan Musikverein. Karisplatz 
8. Vienna (85 81 90). Also, Oester- 
reich -haute, with the spotlight 
on contemporary Austrian music 
is In full swing. Tickets and 
information from Wiener Fest- 
wochen, Lehaigasse n, 1060 
Vienna (586 IB 76). 

Austrian State Radio and Televi- 
sion Symphony Orchestra, con- 
ducted by Dennis Russell Davies, 
with Vladimir Faltsman (piano). 
Stravinsky, Prokofiev, Scriabin. 
Konzerthaus. (Fri). 

Der Brels Experimental Theatre 
perform R+J Musical, an avant- 
garde adaptation from Shake- 
speare's Romeo and Juliet by 
the young Soviet composer, Ser- 
gei Premia (Sat,Tues-Sat). 
Bavarian Radio Symphony and 
Choir conducted by Sir Colin 
Davis. Berttos. Musikverein 
(Son). ' 


ARTS 



Stephen Moore 
to the Cape. 

Donnellan undeniably 
demands and gets a tremen- 
dous, dangerous piece of 
ensemble work from a uni- 
formly strong cast, with details 
like the Insolent smoking of 


Jeremy Swift’s troll child, bas- 
tard offspring of Peer's imagi- 
nation, bringing individual per- 
formances into jewel-like rebel 
Bat these diversions leave the' 
dramatic fragmentation of the 
later » acts unresolved. 


reinforcing the suspicion 
that the parts of - this 
archetypal fable are. ultimately 
.more successful than the 
whole.-;. 

Claire Armttstead 


Yeoh Ean Mei 


PURCELL ROOM 

Just over seven years ago, 
this Malayslan-born pianist 
made a great impression In the 
annual Park Lane Group 
showcase for young artists. On 
Wednesday she displayed, the 
same dean, unfassy : .musical 
intelligence and the same 
confident rhythmic grip; in a 
wider range of music. (Not, 
in feet, quite the music 
originally advertised: I thought 
Kabalevsky's Third Sonata a 
disappointing substitute for 
Prokofiev's Sixth, and cm the 
evidence she was unwise to 
delete one of her Faurd 
nocturnes in favour of Mozart's 
A minor Rondo.) It waa a 
satisfying recital, up to a 
point - but one had expected 
more developed authority by 
now. 

“Authority:” what's that? 
Well, her Haydn was eagerly 
committed, neither cut-glass 
nor heftily modern; she 
searched into the Andante ' 
Variazione to fine effect, but 
then let the C major Fantasy 


run away at a speed where her 
right hand only just stayed on 
track. The first piece in 
Schumann’s Kreisleriana 
would have oanaari a similar 
anxiety, had her left hand not 
supplied a protective (and. 
unwanted) coven 
By and large, of all the 
pieces Schumann wrote for his 
wife to play, Kreisleriana is the 
cruellest for small hands 
(Clara boasted a wide stretch), 
and sometimes the effort it 
required from Yeoh Ean Mei to 
encompass all the notes was a 
distraction. - 
Her Mozart Hondo had good, 
stem ideas, not yet forged into 
a cogent sequence. She hasn't 
learned to give foil dramatic 
value to transitions, as became 
clear in her two Faurd 
nocturnes and in Kreisleriana : 
Some way into a new musical 
passage, a gata and a gain, one 
realised that she had th**- true 
measure of its character 1 — but' 
it hadn’t been signalled: no 
warning finger upraised, no 


significant breath taken,' no 
marked change of colour. She 
was too modestly self-effacing 


to compel our attention to 
fresh developments, though 
she did justice to them when 
they arrived. 

In short, as a performer she 
needs to take the bit more 
firmly between her teeth, in 
order to cut a sharper dramatic 
profile. She has the necessary 
resources, and in generous 
measure. Her . bright, 
unstinting affectinn - made the 
Kabalevsky sonata gleam, 
though both her Schumann 
and her Fame would have 
been enhanced by more tearing 

E lay with rhythms (and the 
itter’s' Fourth ‘Nocturne 
deserved a more ecstatic 
central - climax). Yeoh Ean 
MjeFs penetrating directness is 
a sovereign virtue; die must 
leanrto set it off to maximum 
.advantage. - ■■■ *•' 

David Murray 


Steve Lacy Sextet 


QUEEN ELIZABETH HALL 

Quintet Pianist Bobby Few 
was out for the London perfor- 
mance nursing an injured 
hand which might explain why 
Lacy's band, on the first visit 
in a long time, sounded some- 
what exposed. Playing a long 
set - nearly two hours - the 
lack of piano did, however, pro- 
vide ample opportunity to 
study Lacy's virtuosity on the 
soprano sax. 

Judging from the build up to 
Lacy's UK tour, one could be 
forgiven for thinking that the 
soprano Is too unruly an 
instrument to contem plate m 
the context of modern jazz. But 
Lacy, who started oat playing 
Dixieland before making the 
Jump to bebop in the late 1950s, 
has it taped. Nurtured by Cedi 
Taylor, the New Yorker's 
playing is characterised by 


rounded and fluid improvisa- 
tion which comes in short con- 
trolled runs. 

It is said that this cagey 
style with the soprano sax 
inspired Coltrane to take it up. - 
But while Lacy's own inspira- 
tion comes from a devotion to 
the music of Thelonius Monk, 
his music has a tougher edge 
to it than even Monk or Trane. 

Working without the piano, 
however, left tenor saxophon- 
ist Steve Potts, bassist Jean 
Jacques Avenel, drummer 
John Betach and vocalist Irene 
Aebi, much to do. Cheat solos 
from Potts, moved along by. a 
powerful and clattering 
rhythm section, filled out per- 
fectly and Lacy need not nave 
looked quite so uncomfortable. 
Vocals in modern jazz, how- 
ever, are a matter of personal 


taste and while scat is one 
thing, lyrics like “I am it and 
you are it and so Is that . . 
are quite another. . ‘ 

, Much better to hear Lacy's 
soprano sax returning to -Dixie- 
land roots, in bebop style, with 
clacking rimshot accompani- 
ment and Avenel's thundering 
double bass. ; 

\ The Pointy Birds provide 
interesting support but the 
humour in . the trio's impro- 
vised versions of Jackson Five 
hits and operatic arias seemed 
lost on the QEH and prompted 
si gning 

The Steve Lac; Sextet plays 
Edinburgh Queens Hall 
(tonight) and Leicester Phoenix 
(tomorrow). 

Garry Bootih 


March 2-8 


Wiener K am m er orcheetag, con- 
ducted by Peter StangeL Kreuz, 
Mozart, Haydn. Konzerthaus 
(Tues). 

Prague Kammerorchegter with 
soloist Guy Touvron (trumpet) 
(as part of Haydn Tage). Musik- 
verein (Wed). 

Austrian State Radio and Televi- 
sion Sym^hony^q ^dnc t ed by^ 

Mahler. Part of Oesterrich-heute. 
Konzerthaus (Tbur). 

Milan 

Madm VHIghaOT (vkdili) and 
Alex Melnjkov (piano). Conserva- 
tors G. Verdi (Wed) (76001755). 

Florence 

Christian Thielemann conduct- 
ing Schumann and Richard 
Strauss (F ri, Sat . Sun). Teatro 
Comunale (2T7B236). 


Rome 

Hartnrat Haenchen conducting 
BartOk nnH R nirimw 
Mon, Toes). Auditorium in Via 
Della Conciliazlone. (6541044). 
Paul Tortelier (cello) and Marie 
de la Pau Tortelier (piano) 
playing Bach, Beethoven, Torte- 
lier, Casella, Granados (Sun). 
Teatro Ghione (6372294). 

Berlin 

Berlin Philharmonic Orchestra 
conducted by Riccaro Cbailly 
with pianist Radu Lupu plays 
works by Ligeti. Mendelssohn 
and Brahms (Fri. Sat). Philhar- 
monic. 

Munich 

Munich Radio Orchestra under 


Alexander Sanders with mezzo- 
soprano Agnes Baltsa with Kal- . 
fan and French opera arias (Sun). 
Philharmonic im Gasteig. 

Frankfort 

I vo Fo g orettcfa piano recital. 
Haydn. Chopin, Liszt, Brahms, 
Scarlatti. Scria b in and Balakirev 
(Sun). Alte Oper. 
ptachas Zakerman (violin) . 
Marc Netkrogfofano) ta an all 
Schubert programme (Tues). 

Alte Oper. 

Cofogmr 

Cologne's Guerzenich Orchestra 
under Marek Janowskl with pia- 
nist Jorge Bolet Schoenberg, 
Gershwin (Sun, Mon, Tues). Phil- 
harmonic. 

Madrid 

Spanish National Orchestra con- 
ducted by Leopold Hager, with 
Maria Joan Pires (piano). Men- 
delssohn, Mozart, Beethoven 
(Fri. Sat, Sun). Auditorio . 
Nadonal de Musics (337 01 00). 
Gulhenkian Orchestra conducted 
by Muhai Tang. Maria Joao 
PfresfpfeHO), Beethoven, Men- 
delssohn (Tues). Auditorio 
Nadonal de Musics (337 01 00). 

Barcelona - 

Israel Quartet. Gerhard, Ravel. 
Brahms (Wed). Fundacinn caja 
de Fensiones (317 57 57). 

Pinchas Znfcmnan (violin X Marie 
Nefkrug (piano). Schnbertpro- 
gramrae (Fri). Palau de la Musics 
Catalans (301 69 43). 

New York 

Gowned String Quartet Bee- 
thoven, Berg, Sibelius (Mon). 


Carnegie Hail. 

Vienna Philh armoni c conducted 
by James Levine wtth Westmta- 
Bter Symphonic Choir and The 
' American Boychnir. Mahler 
. (Toe) and Leonard Bernstein 
conducting Bruckner (Wed);. 
Amadeus Orchestra conducted 
by Timothy Rowe with Haskell 
Small (piano), Virginia Nanzetta 
(flute), Sidney Hartb (violin). 
Haskell Small (Thur). (247 7800). 

' New York Philharmonic con- - 
ducted by Zubin Mehta with 
Maurizio PolKni (piano). Bee- 
thoven, Webern. Zubin Mehta 
conducts with Sandra Church 
(flute), David Carroll (bassoon), 
(Jto Ogfal (violin). Telemann, Del 
TredioTCTburX <874 6770). - 

Chamber Music Sodety of Lin- 
coln Center. Beethoven, 'PahMtt, 
Carter, Barber, Schoenberg 
(Tue). Alice Tolly Hall (362 1911). 
New York PbUomosica Chamber . 
Ensemble directed by Robert 
Johnson. Prokofiev. Schumann . 
(Tue). Meridn Hall (862 8719). -. 
Philippe Cassard piano recitaL 
GPA Dublin International Piano ' 
Competition winner, performs 
Ravel, Schubert, Mozart, 

Debussy, Liszt (Wed). Alice Tally 
Hall (362 1911). 

Washington 

National Symphony Orchestra - 
conducted by Jean-Plerra -Ram- 
pal, also flute soloist with 
Toshiko Kohno. Mozart, Vivaldi. 
(Tub). Kennedy Center Concert 
Hall (467 4600). 

Chicago 

Chicago Symphony. Daniel Bar- " 
enboim conducting with the Chi- 
cago Symphony Chorus. Wagner •; 
(TueX Prokofiev, Takamitsu 
(world premiere). Ravel (Thur). 
Orchestra IMT (435 66661 


Mary Maginn 


THE DRILL HALL 

You do -not expect formal 
beauty- in staged themes from a 
Northern Ireland Catholic 
woman’s life, .from her 1913 
baptism to her 1986 deathbed. 
.But the first pleasure of Mary 
Magum; a. new two-act play 
tersely written by Seamus Fin- 
negan and finely staged by 
Julia Pascal in a small rhom- 
boid of space, is its handsome 
austerity. In Act L which takes 
Mary’s life up to 1947, scarcely 
a scene fasts as much as 3 min- 
utes, and each is sharply dis- 
tinguished by different lighting 
(by Kate Carrol) and a few 
expressive, economical props 
and items of clothing (Michael 
Hoeschen and Michael Vale are 
the ' designers). Gerardlne 
Hinds is "Mary Maginn; the 
other five actors play many 
parts. 

In a corridor behind four 
gauze screens at the back, we 
see news figures, often sldelit 
or silhouetted - from Neville 
Chamberlain and Thatcher 
to IRA leaders. Mary’s life, by 
contrast, is all out in front, and 
the play’s strength lies not in 
her political involvement but 
rather in her avoidance .of just 
that The great events in her 
life are births, marriages and 
deaths. Each such episode is 
shown not winsomely, but 
severely. The lighting - 
always clear, white, cool - 
comes from new angles in each 
scene. The actors, when not 
performing; sit or change on 
the sidelines in our -view. 

Mary is youngest daughter 
of a Catholic Belfast work- 
ing-class family; she is a work- 
ing girl; a bride; wife; mother; 
grandmother. She moves 
house, corresponds with a 
brother and sister-in-law in 
Liverpool, and she raises Cath- 
olic prayers, from girlhood 
through to her last night Only 
when she is a mother do you 


see the full force that “the 
troubles” cause her, in trying 
to keep her menfolk's heads 
cod and their lives long. And. 
only gradually do you see the 
toll this exacts from her - 
how her jaw gets firmer, her 
brow harder, her Ups thinner, 
her hip more arthritic. Hinds 
gives her an excellent perfor- 
mance. Her one outbreak of 
rising hysteria with her activ- 
ist son is finely judged. The 
telling details of her interpreta- 
tion continue right up to her 
last scene, where, in a few sec- 
onds, her stiff legs and parted 
knees lay old age bare. 

The other performances are 
on the same level. Briege 
Arthurs, for example, plays 
Mary’s sister Cissie, her 
brother’s Protestant mistress 
Jean Wilson, her daughter 
Veronica, her neighbour Bri- 
die, Mrs Thatcher and others; 
and Nigel Harrison, in an even 
greater number of roles, pro- 
vides accents Irish, Welsh, Liv- 
erpudlian, London, American, 
and German. The simplicity 
with which each of these parts 
is conveyed is very satisfying. 

Act 2, though more intense 
and harrowing in its big 
scenes, Is less constantly 
enthralling. The episodes are 
longer, less vividly differenti- 
ated, occasionally less taut; 
and they tend to keep fewer 
characters active. But there's 
no doubt how much further 
they take us into Northern 
Ireland. Mrs Thatcher is seen 
just as a silhouette; and her 
voice is beard repeatedly inton- 
ing “The British Government 
will not negotiate terms for 
ending the hunger-strike.” She 
is not lampooned, but she is' 
both remote and monotonous. 
Which in this context leaves a 
fresh bitterness.. 

Alastair Macaulay 


Lloyd Cole 


HAMMERSMITH ODE0N 

Lloyd Cole caused a minor 
rumpus a few years back when 
he set up with the Commotions 
in Glasgow. As an English 
graduate be couldn’t avoid lit- 
erary pretension in his lyrics, 
but by singing from some- 
where around his navel he 
made .songs like "Perfect skin” 
sound both sensual and cere- 
bral But then he moved his 
moody self to New York, the 
better to perfect his Lou Reed 

Impersonation- The result is a 

new eponymous, album and a 
Select tour Of his h omeland 
Walking in on him at the 
Hammersmith Odeon an. Tues- 
day promised welL The .stage 
was Swathed in a smoky ha™ 
and Cole, well armed with gui- 
tarists, including ;an ex Lou 
Reed sidesman Robert Quine, 
who trailed a mammoth repu- 
tation, and a Reed drummer in 
FTed Maher, looked the part in 
dark glasses and black leath- 
ers. ft might "be an did fash- - 
ioned, 1970's Warhol Factory . 
clone but why hot ? Att hour or 
so later Cole had dissipated 
most of my hopes. He has 
picked up the worst East Coast 
mannerisms, including half an 
American accent, and that irri- 
tating business of quitting the 
stage after 45 minutes the bet- 
ter to milk three encores. And 
he -has not gained much in his 
exile: or rather songs that. 


sound well an the album, like 
“Long way down,” were here 
casually thrown off, with the 
lyrics abruptly mangled. 

There is too much of the pos- 
turing of the sensual pop star, 
one who appeals to men with 
his cleverly feministrsexist lyr- 
ics, and not enough natural 
humour. It is almost George 
Michael without the laughs. 
Lloyd Cole has not yet earned 
a major interview in Rolling 
Stone and coming on like the 
history of rock music, with 
cover versions' of Elvis' in the 
encores, strains the patience. 

It is quite pleasant, with 
atmospheric cameos in the 
audience - fans passing into a 
drugged stupor until woken by 
the burning joint; laid back 
critics bitching about Cole's 
hair and face (rather podgy 
now that he has scraped off the 
macho designer stubble), but 
never making the leap into nir- 
vana which the image, the 
album, and the truly tight and 
professional New York band 
promised. Indeed while Cole 
over dosed on ego Quine was 
too restrained in his guitar 
work. Perhaps Cole was tense, 
but if you aim to overhaul Lou 
Reed you must’be more louche 
and relaxed than this. 

Antony Thomcroft 


SALEROOM 


Victorians under perform 


Edmund McCormick started to 
collect Victorian, pictures in 
1976 when they were just 
starting to become expensive. 
He bought “great Victorian 
artists, 'great In that they were 
recognised in their own time.” 
Many of the works he acquired 
had appeared at the Royal 
Academy during its heyday, 
and were the genre - paintings 
so popular - among the 
sentimental. Victorian Middle 

Claim • 

McCormick died in 1988 and 
Sotheby's in New York sold 
forty odd pictures, from his 
collection on Wednesday for 
|2 Jm (£L26m) with 13 per cent 
bought in. Obviously the glow 
has left this market because all 
the top lots were well below 
estimate. The highest price 
was the $231,000 (£136,000), 
paid for “An embroidery” by 
Albert Moore, depicting his 
usual pretty but apprehensive 
girl leaning against a 
cupboard. In 1978 if had sold at 
Sotheby’s Belgravia for £9,500. 

An early Edwa rdian picture. 
“Winter in Liguria," by Henry 
La. Thangue, showing peasants 
at a well, was dramatically 
below its bottom estimate of 
$800,000, making $220,000 
(£130,000), although still an 
auction - record for 
La Thangue. In the same 

Sotheby’s auction twenty years 

ago it had realised £7,000. 

J "Going to business" by 
Tissot. showing a City 
businessman being driven in 
his hansom to work, with St 
Paul’s hi the background, also 
badly under-performed at 
$198,000 (£117,000). In 1976 it 
sold at auction for £8£00 and 
on Wednesday had carried a 
high estimate of ,$300,000. 
British Victorian art hSa 
temporarily moved out of 

fashion ‘ 

The wider auction of 19th 
century European art made 
$l?L3tti (£7 3m) with '22 per cent 


unsold. . There was a record 
paid for the French artist 
Gdrtime. “Bathsheba,” a 
substantial - nude figure 
bathin g on a Jerusalem roof, 
doubled its estimate at 
(£1.3m). Another record was 
the $852,000 (£500,000), below 
forecast, for a portrait by 
Giovanni Boldini - of the 
Chelsea artist Peter Harrison. 
Another Boldini portrait, of 
M ada m e Jufllard wearing red, 
was Just on target at $715,000 
(£421,000). The star of the sale 
was -the Italian Domenico 
Induno. His interior 
of a forge estimated 
at up to $70,000, sold for 
$253,000. 

In London yesterday 
Sotheby’s had a successful 
silver sale which totalled 
£606,000 with less than five per 
cent unsold. The to price was 
£110,000 paid by Garrards for 
two silver candlesticks made 
by Paul de Laxnarle In 1745. 
The top estimate had been just 
£45,000. Coop man, another 
London dealer bought twelve 
plates by Benj amin pyne, 
dated 1708 for £77,000, within 
estimate. 

Antony Thomcroft 


Gala for Romania at 
the Palladium 

There will be a Charity Gala 
Concert for Ro mania at the 
London Palladium next Sun- 
day at 7.30p featuring Joe 
Lragthorae, chas & Dave, The 
Drifters, Joan Regan, Edwin 
Starr, and the Romanian 
National Music and Dance 
Ensemble wire have- been 
brough over especially for tills 
erant. The proceeds will gb.to. 
the Relief Fund for Romania to 
be used for food and medical, 
supplies. 
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If you send out more than 4000 letters at a time you could 
save yourself more than the value of a Penny Black. 

Mailsort could save you over 15% on your postage. ^ 

All you have to do is help us by sorting your addresses electronical] y 

before they are printed. We'll give you all the help you need, including 
a computer database, a comprehensive user guide and someone who 


will Show you how to organise your mail by postcode. 

Sort out the bottom lines on your envelopes and you could 

Improve your own bottom line. 

For more information please write to Peter Wigglesworth, 
Mailsort Marketing, Department FT1, Freepost 7, London SW1P 1YJ 

or call 0800 100 142. 
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Future of the 
stock market 


A CENTRAL market for 
equities is a good idea. Trying 
to maintain a single provider 
of services for this central mar- 
ket Is not Until this is recog- 
nised by London’s Interna- 
tional Stock Exchange, its role 
in the securities business, and 
the quality of Its service to 
members, are likely to dimin- 
ish. 

The latest set of proposals on 
the exchange's purpose has 
come from a small group oper- 
ating under the wing of the 
market’s most powerful com- 
mittee, comprising representa- 
tives of most of London's lead- 
ing securities firms. They will 
be debated by the exchange’s 
ruling council on Monday. 

The final draft of the group’s 
report paints a gloomy picture 
of the ISE’s present position. 
Its users only look to it for the 
chance to deal in a regulated 
market with a market maker 
at a quoted price and the 
opportunity to use the 
exchange’s settlement services. 
Even on these two points the 
exchange does not score 
highly. It has lost much of its 
regulatory role to a separate 
organisation. The Securities 
Association, and its paper- 
based settlement system is 
inefficient 

The danger is that, as the 
exchange's role shrinks, busi- 
ness may migrate to other 
systems, leading to a fragmen- 
tation of the central market 
and investors may lose the 
main advantages of a strong 
central market, liquidity and 
visibility. 

Increased value 

The recommendations of the 
group — under the chairman- 
ship of Mr Nigel Elwes of War- 
burg Securities - are largely 
designed to increase the value 
of membership of the Stock 
Exchange club. On one level, 
its recipe is difficult to lhult. 
The exchange. It says, should 
be “as efficient and cost effec- 
tive as possible so that alterna- 
tive markets will always be 
less attractive." If that was all 
there was to it, then the 
exchange's executives (and its 
3000-member workforce) could 
sleep easily in their beds. 

The Elwes report goes on to 
recommend three other ways 
of reinforcing the club. Firstly, 
the membership fee should 
include a computer link 
through which a member could 


plug in to the market’s full box 
of electronic tricks, from its 
share price quotation system 
to settlement services 
Secondly, membership would 
provide a member's clients 
with a guarantee on all busi- 
ness conducted through the 
exchange. And, thirdly, like all 
good clubs, the exchange 
should have stronger discipline 
to keep its members in line. 

Tougher environment 

Although these ideas are 
being proposed by a committee 
of the exchange's members, it 
is by no means obvious that 
they are what members at 
large want. They are more 
inclined to start by tanfcrri g at 
their own business rather than 
the exchange's. And they can- 
not help but notice that, as 
they are forced to tighten their 
belts in the face of a difficult 
market, the exchange just 
keeps growing (its average 
staff numbers last year were 16 
per cent higher than the year 
before). Nor, given the 
exchange's current maze of 
electronic services, many of 
them In urgent need of an 
overhaul, is it clear why mem- 
ber firms should want to be 
tied to the exchange by the 
sort of electronic umbilical 
cord envisaged by the Elwes 
group. 

Member firms might be more 
inclined to demand other 
things: that the exchange be 
“unbundled," for instance, its 
large divisions broken off and 
made to stand on their own 
feet The way to improve the 
market’s services Is not to rein- 
force the position of the embat- 
tled central divisions, but to 
submit them to a tougher com- 
mercial environment. It was 
only after the exchange 
decided to hive off settlements, 
for example - a decision 
which won it widespread 
applause in the City - that it 
made a serious attempt to find 
out whether this activity made 
a profit or not Yet by suggest 
ing that the exchange keep 
control over settlements, the 
report swims against this tid«> 

Breaking apart the exchange 
does not mean fragmenting the 
market Indeed it may be the 
only way of retaining any sem 
blance of a central market for 
UK equities and of serving the 
members of the exchange in 
the most efficient and economi 
cal way. 


The new influx 
into Israel 


ISRAELI OFFICIALS have 
again revised upwards their 
estimates of immigration from 
the Soviet Union: they now 
claim to expect 230,000 arrivals 
this year. That may he a delib- 
erate exaggeration. Israel is 
using t he flood of immigrants 
as an argument for increased 
funding, both from the US tax- 
payer and from private Jewish 
sources; and ministers may 
also be anxious to shock the 
Israeli public into readiness for 
sacrifices. 

In this last respect there is a 
parallel between Israel and 
West Germany. Both are inun- 
dated, as a result of more lib- 
eral policies suddenly adopted 
in the erstwhile Soviet bloc, 
with their respective state ide- 
ologies requiring them to treat 
the immigrants as fellow-citi- 
zens. Both find their patriotic 
joy tempered by anxiety about 
the social, economic and politi- 
cal consequences. Both find, 
moreover, that what in their 
view is a purely domestic mat- 
ter arouses anxieties among 
their neighbours. 

Poles fear that a stronger 
Germany will not respect their 
western frontier. Arabs fear 
that “a big Israel” (Mr Sham- 
ir's own phrase) will mean an 
Israel even less willing to con- 
template withdrawal from the 
territories it occupied in 1967. 

And in both cases these anxi- 
eties are taken up by the Great 
Powers which see themselves 
as guardians of post-war stabil- 
ity. They have urged Mr Kohl 
to give a clearer guarantee of 
Poland's integrity, while warn- 
ing Mr Shamir against settling 
the new arrivals on Arab terri- 
tory. Israeli leaders brush aside 
such fears, asserting that fewer 
than one per cent of last year’s 
Soviet immigrants have gone 
to settlements in occupied ter- 
ritory, and that there is no gov- 
ernment policy to put them 
there. 

Assurances 

These assurances should be 
treated sceptically. Israeli sta- 
tistics treat the new eastern 
suburbs of Jerusalem as part of 
the state of Israel although in 
the eyes of the world they are 
occupied territory. Besides, so 
long as it Israel’s policy that 
"Jews are free to live where 
they like in the Land of Israel” 
and so long as housing is 
cheaper or more readily avail- 
able in the settlements than in 


Israel proper, immigration will 
result in an increased number 
of settlers whether the immi- 
grants themselves go direct to 
occupied territory or not 

US officials and congressmen 
should therefore be eagle-eyed 
in their scrutiny of the way 
Israel spends their constitu- 
ents' money. Arab anxieties 
are justified. But, as so often, 
they have, been ineptly 
expressed, reinforcing the 
Israeli belief that Arabs still do 
not accept the basic raison 
d’etre of the Jewish state as a 
haven for persecuted Jews. 

Economic migrants 

That raises another ques- 
tion: are these Jews perse- 
cuted? Are they, to use a termi- 
nology that has become sadly 
familiar, refugees or “economic 
migrants.” As in other cases 
the distinction proves very 
hard to draw. Jews are no lon- 
ger persecuted by the authori- 
ties under the present Soviet 
regime, and the state of the 
Soviet economy must be a pow- 
erful motive for emigration in 
many cases. 

Many non-Jewish Soviet citi- 
zens would dearly like to emi- 
grate if they could. But at the 
same time anti-semitism is 
widespread in the Soviet 
Union, and more and more 
overtly and menacingly 
expressed. Only in the last 
week or two have the authori- 
ties begun to react to it. Insti- 
tuting proceedings against the 
extreme Russian nationalist 
group Pamyat and issuing 
"denials” of rumoured impend- 
ing pogroms, in a way which 
seems more likely to increase 
than to allay public anxiety. 

Russians, nationalist or oth- 
erwise, should realise that 
their country’s reputation will 
be as badly damaged if all Jews 
are terrorised into emigrating 
as it was when they were held 
prisoner. Other countries 
should accept that so long as 
the present political climate 
prevails Russian Jews do have 
a “well-grounded fear of perse- 
cution" and therefore qualify 
as refugees, which means they 
should be given asylum as far 
as possible in the country of 
their choice. For many of them 
that country is not Israel* it is 
only since the US restricted 
immigration from the Soviet 
Union last year that Israel has 
had to cope with such an enor- 
mous Influx. 


Peter Riddell finds that ailing US savings and loans are tough patients to treat 

- __ u u. I ...... ii— ' — •_ tn ortonil fmm six months 


I n the middle of last month Mr 
William Taylor was suddenly put 
in charge of the world’s largest 
property and ffwawriai organisa- 
tion. Assets of around SISObn have 
come under its control within the last 
six months, and the total could easily 
rise to around $300bn, or more, in the 
iy*rt two or three years - which is 
the pre-cuts size of the US defence 
budget, or more than the total of 
Britain’s public spending. 

Mr Taylor's name Is hardly familiar 
in the business pages and Us appoint- 
ment was scarcely noticed even in 
Washington. But It reflects a growing 
crisis in the biggest financial rescue 
in the US. The operation can be lik- 
ened to trying to climb an escalator 
which is moving downwards, while at 
the same time the ticket price is ris- 
ing steeply. 

Working from a sparely furnished 
suite of offices at the unfashionable 
end of Connecticut Avenue in Wash- 
ington, just around the corner from 
where Ronald Reagan was shot in 
1961 Mr Taylor is responsible for set- 
ting the policy for the rescue of tire 
US savings and loan industry. 

In charge of banking supervision 
and regulation at the Federal Reserve, 
he is now acting president and chief 
executive officer, for an indefinite 
period, of the oversight board of the 
Resolution Trust Corporation (RTC). 
Mr Daniel Kearney, his predecessor, 
resigned after just four months fol- 
lowing disputes over a lack of suffi- 
cient authority. 

The rescue of the US savings and 
loan, or thrift, industry was always 
going to be difficult, arid expensive. 
But barely six wmntiw after legisla- 
tion was approved by Congress not 
only has Mr Kearney resigned, but 
there are further rumours of political 
in-fighting, important post s nirfmad, 
and, more significantly, widespread 
complaints about delays in the rescue 
and In the stemming of ever-rising 
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O riginally , the overall public and 
private sector cost was estimated over 
10 years at $l66bn. (Yes, wiium dol- 
lars; there are hardly any millions in 
the savings and loan story.) 

Last summer Congress authorised 
$50bn of support, which was supposed 
to last until mid-1992. But this is now 
expected to run out in the first half of 
npyt year. In atfiwiori ftw Adminis- 
tration has begun raising working 
capital - $llbn in the current quar- 
ter, and possibly much more in the 
summer, to replace high cost funds 
and to finanna insolvent thri fts before 
they can be sold. 

Working capital needs axe officially 
estimated at anywhere between $75bn 
and SlflObn, while the total cost of the 
rescue could approach gSOObn, of 
which a sizeable pro p ortion will be 


to save 
the thrift industry 


A growing crisis in the 
biggest US financial 
rescue can be likened 
to trying to climb an 
escalator which is 
moving downwards 


paid by taxpayers. 

The scale of the problem is seldom 
appreciated outside the US — partly 
because savings and inwna have been 
seen as «afe sources of finance for 
financiers of house purchase, like 
building soci eties in PrifaHn 

So they generally were in the US 
until the late 1970s. Then, helped by 
Congressional deregulation. lax super- 
vision and the open-ended commit- 
ment of Federal deposit insurance up 
to $100,000, a new generation of own- 
ers embarked on rapid expansion. 
They diversified away from mortgages 
into commercial property and resort 
development and into holding high 
yield/high risk junk bonds. 


This produced a speculative binge, 
nrigmanagwingiit , high-living (SUCfa as. 
“jungle parties” involving lion and 
antelope meat and five elephants for 
the entertainment of guests) and 
downright fraud. Losses mounted, 
especially as the real estate boom in 
Texas and other south-western states 
collapsed. 

Under the pressure of losses accu- 
mulating at H0m to $15m a day, the 
Bush Administration and Congress 
last year agreed a rescue package in 
an unusually rapid months. But as 
is’ the way In Washington, it was a 
compromise, which failed to address 
the problem of deposit insurance. 

In attempting to correct the errors 
of the past, it made the rescue more 
difficult There have been two main 
problems - an over-complicated 
structure, and financial rules reduc- 
ing the attractions of owning savings 

and loans. 

The organisational plan has been 
compared to a wiring diagram for a 
circuit board, with over a dozen Fed- 
eral agencies having a say. To safe- 
guard taxpayers’ nwna y an 'oversight 
board was established to set policy 
guidelines and to arrange fund-raising 
for the. RTC. > 

This board was completely separate 
from the RTCs ow n boa rd, the chair- 
man of which. Mi 1 William Seidman, 
also runs the Federal Deposit Insur- 
ance Corporation (FDIC), which looks 
after banks 

This looks like a recipe for second- 
guessing and so it proved to be, at 
least for Mr Kearney. There were 
reports of day-to-day intervention by 
the Treasury. Mr Taylor, the new 
broom, says there are two layers that 
matter - his oversight board and the 
RTC itself. 

The oversight board neither knows 
about nor intervenes in specific res-- 


cues. Meanwhile,. Mr Taylor, with 
experience of the regulatory bureau- 
cracy, talks in a relaxed way about 
bis relations with the Treasury. ' 

Yet, for all their ^dmrnrHrm of My 
Taylor, the critics believe that the 
basic problems have not been 
answered. Mr Kenneth Guenther, 
executive vice-president of the Inde- 
pendent Bankers Association, notes 
continued reports that Mr Sridmati is 
unhappy about White House/Treasury 
interference and warns that if some- 
one folio wb Mr Kearney out of the 
door, the savings arid loan mess will, 
be squarely back on President Bush’s 
lap. 

Mr Guenther says there is “ho evi- 
dence. of foil speed ahead progress.”^ 
while Mr SeMman has «wnpiain«a to 
Congress that the two-layer structure 
is "slow in performing and bureau- 
cratic, producing delays.” 

To the critics, closing or selling 
only 49 savings and loans with assets . 
of $UbtL in six months is not good 
enough. Mr Taylor replies by asking 
who else has done that thnngh he. 
accepts: that the pace could be faster. ' 
Exuding energy, and having secured a L 
commitment of "plenty of working 
capital available," he promises spee- 
dier disposals, ftmig fa he wryly notes, 
the contradiction in the twin pleas he 
hears - "don’t dump property, but 
sell more.” • 

' However, in reaction to the collapse 
of many .thrifts, the . Admhristrat&ni : 
and Congress imposed tight restric- 
tions. No one who has cost the deposit 
insurance system more than $50,000 
in losses can be involved in a rescue. 

This requirement, the Washington 
wits have painted out, narrows the 
field somewhat in Texas and southern 
California. There are also limits on 
the price at which assets can be sold. 
This is partly a reaction to the wave 


.of “fire sale” disposals at *h» onA of 
1968 at apparently cheap prices. ’ 

Originally, there were worries that 
a rapidly expanded Federal agency 
would provide a bonanza for lawyers 
and p rop er t y agents. The RTC has 
grown rapidly to a staff of 2^00 so far 
— mainly under the direction of expe- 
rienced regulators from the Federal 
Deposit Insurance Co r por ati on - and 
is a big source of fees to consultants. 
But the worry now is less of exploita- 
tion thaw of moving too slowly. 

.Mr Seidman hag complained of 
restrictions resulting from the policy 
of taking over problem Institutions as 
quickly as possible and selling or clos- 
ing them to prevent further losses. He 
has argued that the RTC should be 
allowed to keep open ailmg institu- 
tions in the hope of reviving them 
since once taken over they can be 
more to 

This is on the model of the Recon- 
struction Finance Corporation of the 
1930s which injected aid into many 
rick banks and helped them back to 
haalth This idea is backed by Mr 
Guenther of thw independent Barikers. 

Banks, now able to acquire thrifts, 
have complained that once under Fad- 
end control the value af.a savin gs and 
loan can drop by a fifth as many 
small depositors leave. 

Mr Taylor has stressed his open 
mind about any hteas which speed up 
'disposals and keep down the cost erf 
. the rescue. While having some doubts 
about the potential long-term costs of 
a programme of reviving thrifts, he is 
not opposed to putting in some money 
if it will attract other investors (while 
not benefiting the original owners). In 
other cases it may be better to close a 
thrift. 

In the last few days Mr Taylor and 
the oversight board have responded in 
part to one of Mr Sridman’s requests 


in agree ing to extend from six months 
to one year the period of financial 
assistance provided by the RTC to 
acquirers of failed thrifts. This Is 
because a buyer utav not know the 
quality of all a thrift's assets upon 
purchase. 

Under put agreements, an acquirer 
has up to a year to analyse them, 
retaining the right to return the 
assets to the RTC. 

Under a call agreement, the RTC 
retains the title to the assets but gives 
the acquirer the exclusive option to 
purchase them at the end of the 
review period. This is intended to 
encourage more bidders to partici- 
pate, increasing the pace erf disposal 
amt reducing the overall cost. 

However, the RTC is dealing not 
with a finite problem, but a worsen- 
ing one. This reflects not only the 
recent declines in junk bond prices 
and in the property market in some 
states (separately causing concern to 
hawk regulators) but also the changes 
in the regulatory climate. 

These have made It less attractive 
to own savings and loans. Last year’s 
legislation imposed tough uew capital 
standards, requiring owners to put up 
more equity capital - a yardstick 
many are expected to fail over the 
next two or three years. 

Savings and loans are also subject 
to tighter restrictions on their range 
of investments, notably junk bonds. 
Some Califo rnian thrifts were among 
tixe keenest supporters of Mr Michael 
Milken’s junk bond operations at 
Drexai Burnham Lambert. 

However, last year’s law forced 
savings and loans to value junk bonds 
at market price rather than face 
value. By December 31, their portfo- 
lios of such bonds had dropped from 
$13bn to $9bn as a result of write- 
downs and sales at large discounts. 
The farther collapse of the junk bond 
market will mean even bigger write- 
offs. In the last two weeks the Federal 
authorities have taken over more 
savings and loans in California. 

Of the 21 biggest thrifts in that 
state roughly a third have failed in 
the past year or are seen as being in 
danger of failing . 

The consequent increase in the 
number of troubled and failed thrifts 
- and tiie difficulty of finding ready 
outlets for their assets - will result 
In larger estimated losses. Mr Taylor 
notes philosophically that the hole 
already exists and if, or rather when, 
the original $50bn of core finance is 
used up, more will have to be found. 

Congressional leaders are privately 
relieved that this will he after 
they have faced their voters in 
November. 

Meanwhile, the administration and 
Congress are expected to keep the 
extra working capital needs outside 

There were worries 
that a rapidly expanded 
Federal agency would 
provide a bonanza 
for lawyers and 
property agents 

the calculations of the Gramm-Rud- 
man deficit redaction law. Otherwise, 
tiie deficit would rise sharply in the 
short-term, requiring offsetting spend- 
ing cuts, and would fall when assets 
were sold. 

Last summer no one in either the 
Administration or Congress believed 
that the rescue legislation would 
solve the savings and loan crisis. 
They hoped it would buy a few years’ 
time. 

The breathing space now looks 
much shorter. The rescue becomes 
ever more expensive; and the savings 
and loan industry is contracting back 
to the size it was at the start of its 
decade of wild expansion. 


Barclays tops 
the charts 

Exultant must be the only 
word to describe the mood of 
Barclays these days. The 
announcement of its results 
yesterday was an elaborately 
staged electronic extravaganza 
more reminiscent of the hey- 
days of Saatdd and Saatchl 
not at all what we expect from 
the UK’s largest clearing bank. 

Sir John Quinton, the chair- 
man, and two colleagues sat 
in pools of light (m a carefully 
arranged stage equipped with 
a giant screen, autocues and 
tele vision cameras, to say 
nothing of interpreters' booths 
up in the gallery. Nor did mod- 
esty prevent Barclays from 
including in its press kit a 
comparison of its results with 
those of the other clearers 
which, on all counts but one, 
were not unflattering. 

It all fitted Barclays’ hew 
determination to be top 
clearer. But the dramatic effect 
was abruptly disturbed half 
way through when Quinton, 
a modest sort of man who 
began bis professional life as 
a schoolmaster, let slip that 
Barclays was not actually pay- 
ing for the spectacle. Instead 
a company called Satfin was 
launching a new service to 
broadcast financial events by 
satellite to customers in the 
US and Europe. 

Satfin's next date at Bar- 
clays is an March 20 when it 
will be broadcasting a Budget 
Special from BZW, Barclays’ 
investment bank. Unfortu- 
nately, it will not be featuring 
BZWs newest adviser, the for- 
mer Chancellor, Nigel Lawson. 


Observer 


Foggitt’s frogs 

■ Bill Foggitt was able to 
report the outcome of perhaps 
the most important event in 
his weather forecasting calen- 
dar yesterday. The frogs had 
spawned in his neighbour's 
pond. 

Ironically, however, the 
inclemait weather conditions 
in Thlrsk have hampered his 


a ttem p ts to make an accurate 
forecast from the event The 
crucial question is whether 
the spawn is in the centre of 
the pond - which means a 
dry spell to come - or on the 
fringe, which would indicate 

ran g h w gflther ahflari. 

"I think wind may have 
got to it before I did,” said Fog- 
gitt “It was near the edge, but 
not touching." 

This uncertainty has not 
prevented him forecasting a 
dry spring and a late wet sum- 
mer. His talents are In increas- 
ing demand. He Is even going 
into product endorsement, hav- 
ing accepted a photography 
session for an optician market- 
ing a range of weather symbol 
spectacles. 

The 90 mph winds which 
swept through Thirsk the 
other day blew branches off 
the WelLngtonia tree In his 
garden, and moat of his time 
since has been spent calming 
the fears of his fellow villagers. 

"I have been reminding them 
of those terrific gales In Febru- 
ary 1958. 1 was in Birmingham 
at the time and they literally 
blew me off my feet.” 

February in Thlrsk this year 
was the mildest since 19KL, 4 
deg F above average, but Fog- 
git t still thinks we are heading 
for a little ice age. So, he says, 
does his dog, P olly , an animal 
of uncertain parentage, which 
forecasts snow by huddling 
as closely as possible to the 
fire. 


Professional 

■ Meanwhile, the world’s lead- 
ing climatologists who have 
been meeting In Edinburgh 
this week, scarcely talk about 
the weather. 

“I suppose one or two people 
may have talked about the 
storms among themselves, but 
it’s not an issue ferns,” says 
Dr Jim Ephraums, who js 
organising the meeting of the 
Intergovernmental Panel on 
Climate Change. 



The panel is drafting a 
report on what the greenhouse 
effect will do to the world cli- 
mate and what governments 
should do about It. 

“By tin time you realise 
what’s happening, the action 
you take may be too late, or 
at any rate less effective.” says 
Ephraums, who works for the 
Meteorological Office. 


Man too many . 

> Richard Westbrook of the 
Page Beaken PR consultancy 
points that the two insurance 
brokers shown entering Noah's 
Ark In the Bank cartoon yes- 
terday were both male. We 
apologise. No hidden meaning. 


Actors’ tiffs 

■ Some of the quarrels 
between the Royal Shake- 
speare Company and its land- 
lord, the Barbican, seem to 
have been remarkably petty. 
For instance, the actors in 
Adrian Nohle's production of 
Tbe Plantagenets once signed 
their names on a wall to com- 
memorate their relationship. 


The Barbican’s maintenance 
men white- washed away this 
little piece of theatrical nostal- 
gia wifidnhours. The actors ' 
never forgave them. 

Also, the actors are accused 
of being too grand to make . 
much of tiie staff and artiste’ . 
canteen. They say that they 
are embarrassed to appear in 
make-up. But Detta Q*Caithain. 
the Barbican’s new rfirector, 
says that it Is because they 
are snobbish. 

AH that came out yesterday, 
as arts correspondents gave 
a lunch for O’Caithain and 
Michael .Attenborough, the 
producer brought in with 
Noble to run the ESC lu future. 

■ Same fence-mending has 
begun. The Ba r bican needs 
the RSCs international pres- 
tige - and the RSC needs the 
Barbican's peppercorn rent.' 


St David’s Day 

■ Small piece of political hfo 
tory yesterday: for the first, 
time a British Parliamentary 
Select Committee heard evi- 
dence in song. The Committee ’ 
has been meeting in Cardiff , 
all week to hear evidence on 
a Private Member’s BOl for 
the Cardiff Bay Barrage on 
the River Taft. • 

Rhodri Morgan, the Labour 
MP for Cardiff West - the con- 
stituency most affected - per- 
suaded the Tory Chairman, 
Robert Hicks MP. to hear a . / 
protest song from the musi- 
cian, Dave Bums. Accompany- 
ing himw»tf on the manrinrin, 
Burns sang The Grangetowir ■ 
Grenadier before the fall com- 
mittee yesterday: appropriately 
enough St David’s Day. Mor- 
gan says it is the most popular 
song in Caidfiff and the ] 
immnp by Bums marks f 
end of the barrage. 


Equality 

■ News item. Soft toilet rolls 
are fo be issued to all Sheffield 
council employees after blue - 
coUar workers^XHupfafaied of - . 
discrimination because they 
were supplied-witft& coarter '. 
variety .than managem ent.- 



Only JAL have 17 flights a week 
from Europe to Japan. 
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Japan Airlines 
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T in argumeni abotrt the Amite- 

Of wwiTnimiam ia flWr Awnrm u 

stem lost "ffie ligament about 
tbe Ignite of eapftafism is-jnst begin- 
ning. One bnameasman's pot-shot .in 1 
this dabate was filed off by Mr.Heter 
Morgan, ; the new- director-general or 
. Britain's Institute of directors, on 1 
Tuesday. He spoke passionately- in 
flavour of the “enterprise culture,” a. 
phrase questioned by tbe Fareign Sec- 
retary, Mr Douglas Hurd, in a speech 
at the same, conference. ‘1 am not 
. sure that ‘culture' is tbo zight word," 
said Mr Hunt Ttmakes it sound as Jf 
enterprise is something that you grow 
rather paias takingly under glass* 
whereas the whole point of enterprise 
is that it is natural, ft responds to 
human needs . . ;** 

Mr . Morgan’s tabloid phrases 
upstaged the Foreign Secretary, but-it 
is the Mlteifs speech that deserves the 
closest inspection, not least because . 
its .text was passed, with' few amend- . 
meats, by Downing Street, fix fact the 
seeds of much of what Mr Hurd bad - 
to say about eastern Europe were 
p lante d by.Mrs Margaret Thstdier in 
her Mansion House address last 
November. The Prime Minister was 
annoyed when, at tbe subsequent 
Strasbourg Conference, her new For- 
eign Secretary feiled to pick up the 
thread - in the. manner she bad been . 
hoping for. She can have no com- 
plaints this week. 

The unstated essence of tbe matter 
is that Britain is a social democracy 
governed by a party whose leading 
ideologists are economic liberals: It 
might have become a socialist coun- 
try, If the nationalisations of the pos- 
twar period had stuck, but -they have 
not It is, however, a social democracy 
because it retains virtually all the ele- 
ments of the welfare state created by 
the Labour government of 1945-51 and 

even some of t.hw enhancements 

by subsequent governments of both 


politics Today 


Towards the limits 



By Joe Rogaly 


it > 


ar .-uld 


W l' 


Not everyone approves of this. Mr 
\ Morgan presumably wants the safety 
' sri: to be as frugally-defined as possi- 
ble. “An enterprise culture is one in 
which every individual understands 
that tbe world does hot owe tom or 
her a living,” he said. Right-wing 
think tanks supportive -of the poet- 
1979 Conservative Government have 
succeeded in suggesting ways in 
which Mrs Thatcher might chip away 
at the welfare state, bat there it still 
remains, as its counterparts do in 
most of the rest of western Europe. 

Meanwhile, social democracy itself 
is changing. Its most palatable form 
for the 1990s will be one that starts 
with an acceptance of the free market, 
private property, the price mecha- 
nism. and the various other accoutre- 
ments of capitalism, and ends with 
some redistribution of income 
through taxation and welfare. The 
Austrian and pre-1988 British Labour 
versions, among others, also include 
state control over selected industries. 
This idea is rapidly becoming a dead 
duck. The Swedish version has relied 
on an incomes policy, which is a very 
sick duck. It also grossly inflate the 
welfare element, and allowed for an 
excess of trade union power. 

In the Europe of file 1990 b it Is the 


extent of these two latter elements in 
the mix rather than their existence 
- that is Hfcely to be tbe subject of seri- 
ous jpolitical discourse. Socialists will 
be cm the outside social demo-' 
crate and Christian democrats in tbe 
-middle, and economic liberals on the 
m-and-out right 

Some Left-wing ideologues cannot 
accept, this picture of a future in 
which tbe governing parties are sepa- 
rated merely by the degree to winc h 

Ttesypropound “market socialism," a 
concept debated in a book of that fide 
published by Oxford University Press 
last year (Editors Julian Le Grand 
and Saifi Eatrin). They should forget 
it hi a forthcoming Institute of Eco- 
nomic Affairs pamphlet Mr A. de 
Jasay, a piercing liberal analyst, tears 
market socialism to shreds. It is a 
contradiction in terms, he says. Any- 
way, you cannot have successful capi- 
talist-style markets without genuine 
- not simulated - private owner- 
ship, price mechanisms and so on. 

The argument will presumably be 
played out a number of times in Ber- 
lin, Warsaw, Budapest and Prague- 
over the coming few years. Every bit 
of news reaching us from those capi- 
tals indicates that east Germany, 
Poland, Hungary, and Czechoslovakia 
are likely to end up social-democratic, 
or, if yon prefer, capitalist-pins. .. 

New-Right ideologists naturally 
favour hard liberalism - what Mr 
Hurd calls “vigorous capitalism” — as 
a driving force in foreign policy, and 

hQpe for its flBP riwpTa n fai H nn in flu 

freshly ploughed soil of eastern 
Europe. Mr Hurd has seemingly 
encouraging words for them. “There 
are some people in this country who 
believe the east Europeans will stop 
at some kind of Fabian halfway 
house, some kind of socialism with a 
human face.” he said. “These are the 
same kind of people who until yester- 
day tho ught that the Sandinifltas were 
extremely nice people who were really 
social democrats under the skin. 1 
believe that both these thoughts are 
illusions . . .” Sticking the knife in 
deep, the Foreign Secretary went on, 
“You have to be pretty wealthy to 
sustain a welfare state on a Scandina- 
vian scale. After all, the effort nearly 
broke Britain in the 1970s." 

This frfnfl of thinking underpins the 
arguments about British attitudes 
towards the European Community, 



not to mention the prospects for east- 
ern Europe. Tbe EC is championed 
both in Downing Street and at the 
Foreign Office whenever it can be 
seen as a bulwark of economic liberal- 
ism, as it will be when the Single 
Market becomes a reality after 1992. ft 
is distrusted - even, I suspect, by Mr 
Hurd - when it is. seen as an Instru- 
ment for the advancement of a 
bureaucracy that would either stifle 
business by regulation or tax it to 
death in order to 1 promote welfare 
expenditure, as would happen if the 
evolution of a confederal structure 
were, to be mishandled. "It really 
would be-fooiisb, ft really would-be 
ludicrous. It would make us laughable 
in the eyes of our citizens if we spent, 
as Community politicians, this year 
discussing fresh oemunffinents for fixe 
future whilst foiling to carry through 
the European commitments which 


have already been undertaken, 1 * Mr 
Hurd said. 

Most of tbe 11 other present mem- 
bers of the EC are living on a differ- 
ent Ideological fault-line. France and 
Spain have nominally socialist bat 
arguably social democratic govern- 
ments; the others, whose parliaments 
are elected by proportional represen- 
tation, sporadically make room for 
avowed economic liberals - and 
sometimes social democrats - in 
coafttians led by Christian democrats. 
Social democrat-led coalitions are just 
as likely to do tbe reverse. (This 
explains why in Britain the EC is wel- 
comed by the Kinnockites of the 
Labour Party as a mechanism for 
spreading social democracy.) To most 
Of the U, the EC Is unfrightening; it is 
something very like themselves. Its 
further strengthening can be contem- 
plated in a mood that varies between 


equanimity and fervour; if it is to be a 
mechanism for keeping a united Ger- 
many within a controlled political 
family, so much the better. 

This is one reason why the 21 are 
continuing the debate about further 
integration, while British efforts are 
devoted to other propositions. Mr 
Hard suggested again on Tuesday 
that the east European countries 
should be given associate status at 
first, and full membership when they 
become full democracies. Mrs 
Thatcher is busy contemplating how 
to give new life to existing structures 
. other than the EC, such as the 23-na- 
tion Council of Europe, or the 35-na- 
tion Conference on Security and 
Cooperation in Europe. She is plan- 
ning to develop this thought, which is 
by no means Britain’s alone, when 
she addresses an Anglo-German con- 
ference in Cambridge later this 

wuwifli 

These extra-EC initiatives are 
partly based on the honourable belief 
that a non-federal Europe, a Europe of 
n ati o ns bound voluntarily by various 
differing ties, would best mainta i n 
both peace and the free market, while 
not offending the Russians. In Britain, 
fixe same initiatives have tbe more 
worldly advantage of possibly dis- 
tracting attention, both and home and 
abroad, from difficult matters like the 
further development of EC institu- 
tions. 

In spite of that, people will not stop 
talking about the evolution of the EC. 
The Prime Minister is committed to 
British entry to the exchange rate 
mechanism of the European Monetary 
system, but it remains true that she 
will put it off as long as she can. She 
will only accept entry this year if all 
the other efforts bring to inflation 
under control are seen to have foiled, 
ft would then be a last-resort option. 
To her this matter, like all the others 
on her plate, is one item in a HfaHma 
of poKtiektiig that has been devoted to 
“overthrowing socialism” or, more 
■ aptly today, to extending the frontiers 
Of rw pfr-flHaip ., 

ft is not an ignoble aim. The bene- 
fits of capitalism and enterprise are 
now almost universally acknowl- 
edged, outside Pelting, Havana and 
Tirana. Where Mrs Thatcher has run 
into conceptual difficulty is in under- 
standing why social democracy - 
capitalism with a conscience - is so 
popular. Thus her attempts to emu- 
late the market in the National 
Health Service, and limit local social 
spending through the poll have 
diminished Conservative support Pri- 
vatisations are most beneficial where 
they create genuine competition; 
monopolies are another matter. Enter- 
prise is at its most attractive when it 
Involves the long-term creation of 
new wealth, and at its least when 
lucky individuals scoop up easy mil- 
lions from a wash of credit-created 
money, simply by staging a manage- 
ment buy-out, a quick flotation, a 
Junk-bond bid. here, a piece of green- 
mail there. Capitalism is the best 
form of political economy vet 
invented, but most voters believe that 
it is not yet perfect This simple fact 
will sum up most pnlTHrai debates of 
fixe coming few years. 


LOMBARD 

Another face 
of Islam 

By Christina Lamb 


ISLAM, for most non-Moslems 
in tbe West, is associated with 
images of fionaticisxn, violence 
and blood. This is partly the 
foult of Moslems themselves, 
who have failed to “market" 
their religion effectively to 
western public opinion, but 
partly also that of the western 
media. TV documentaries on 
the subject, for instance, often 
have names like “Sword of 
Islam," which reinforce hostile 
preconceptions. 

In Britain, which is home to 
L5m Moslems, things have got 
much worse in the year since 
the publication of Salman 
Rushdie's The Satanic Verses. 
In the High Court this week 
Moslem groups are seeking 
authority to prosecute both 
Rushdie and his publishers for 
blasphemy. There have been 
numerous demonstrations 
(mainly non-violent), calling 
for tbe book to be banned, but 
It is the public burning of it - 
not in Itself an illegal act - 
and above all the statements of 
self-appointed Moslem spokes- 
men such as Mr Kalim Siddiql 
endorsing the late Ayatollah 
Khomeini’s death sentence on 
the author, which have caught 
the public eye. Previously tol- 
erant non-Moslems are asking 
what it says about a religion 
and its followers that tbe publi- 
cation of one book can provoke 
a wave of international terror. 

Unfortunately the moderate 
side of Islam, one of the 
world's most progressive reli- 
gions that inspired some of our 
finest art and architecture, is 
being forgotten. The majority 
of Britain's Moslems, while 
anxious to defend their religion 
from the insult and blasphemy 
they see in Mr Rushdie's book, 
do not support the death sen- 
tence and would be more than 
happy if the offending passages 
were either voluntarily with- 
drawn or legally condemned. 
Many Moslems flinch when Mr 
Siddiqi appears on Newsnight 
claiming to speak for them. 
But their voices are rarely 
heard. 

British Moslems And them- 
selves faced with an uncom- 
fortable choice, between 
appearing to disown their reli- 
gion and closing ranks defen- 
sively behind fundamentalist 
leaders. Ironically . the seme 
young people who a year ago 
were worrying their parents 


with their over-adoption of 
western ways, skipping school 
for discos and forsaking halal 
for McDonalds, are now going 
to the mosques in droves and 
arousing new fears with talk of 
setting up Moslem vigilante 
groups: a move likely to cause 
a white backlash. 

No TV cameras were present 
last weekend at the Queen Eli- 
zabeth ZZ Conference Centre for 
a public lecture by the head of 
tire Ahznadiyya Moslem com- 
munity, whose message was 
that “Islam stands for peace.” 
As the organiser, Mr Aftab 
Khan. President of the Afama- 
diyya Association UK, com- 
mented wryly, "If we had 
Kalim Siddiql here advocating 
death for Rushdie we’d be on 
News at Ten.” 

The Ahmariig know all about 
persecution. A minority sect, 
founded in Punjab 100 years 
ago, they have long been 
hounded by other Moslem 
groups who claim they were 
created by the British Govern- 
ment to split the Moslem 
world. In Pakistan they were 
officially declared non-Moslems 
in 1974, and in 1984 a funda- 
mentalist campaign against 
them, with official connivance, 
forced their leader Mirza Tahir 
Ahmad to flee to London, from 
where he now gives guidance 
to his 10m following. 

Even today Ahmadis are not 
allowed freedom of worship in 
Pakistan. Killings of them are 
a regular occurrence, con- 
demned in a recent report by 
Pakistan's Human Rights Com- 
mission but denied by the gov- 
ernment. 

So it was Ironic to hear 
Mirza T ahir speak of lalam as a 
religion of tolerance. “Islam 
does not permit the use of 
force for the spread of its mes- 
sage,” he began. Clearly allud- 
ing to the Rushdie affair, he 
said that he had scoured the 
Koran but could And no men- 
tion of a punishment for blas- 
phemy. 

The rift between Moslems 
and non-Moslems over the last 
year will take more than one 
lecture to heal. Afterwards at 
Westminster tube station I 
asked a group of sightseers 
from the Midlands for their 
views on Moslems. “They're 
the ones that keep killing each 
other on TV, was one 
response. 


History’s verdict on the 
Howe Chancellorship 


Foolish, not courageous, budget 


From Mr J. Wells. 

Sir, ft is pleasing to read of 
the Deputy Prime Minister’s 
conversion to the cause of 
“manufacturing matters" 
(“Higher national priority 
urged," February 28). 

But one does so with a sense 
of irony, tinged with anger, 
recalling tbe shock treatment 
to which UK manufacturing 
was subjected during his Chan- 
cellorship (1979-83). 

Your readers will doubtless 
recall tbe adverse effects which 
monetary and fiscal deflation. 
Interacting with growing 
North Sea production, man- 
aged to wreak on both the 
domestic demand for UK-pro- 
V duced manufactures and, via 
” real exchange appreciation, 
overseas demand, as welL 

Manufacturing output fen by 
-17.3 per cent from peak (1979 
2Q) to trough (1981 IQ) - a 
larger decline than during tbe 
Great Depression of 1929-31. 
Manufacturing Investment 
(Including leased assets) fell by 
■32a per cent between 1979 and 
1983 - to levels not seen since 
the mid-1950s. 

The UK’s share of world 
manufactured exports fell a 
farther 2.7 per cent - from 7 £ 
per cent (1979) to &2 per cent 
(1983). Manufacturing profit- 
ability and profit margins fen 
to what must have been their 
lowest levels ever (see Bank of 
England, Quarterly Bulletin, 
May 1989). The manufacturing 
labour force decline by l.7m 
097W3) - or by 23.4 per cent 


of its 1979 level. 

The 'single indicator to have 
registered an improvement - 
and this only up to 1961 - was 
the manufacturing trade bal- 
ance, and this mainly because 
domestic spending on manufac- 
tures was so depressed. 

Remarkably, when Sir Geoff- 
rey came to present the fruits 
of bis stewardship of the econ- 
omy to tbe electorate in 1983, 
not only was unemployment 
(at 10.5 per cent of the labour 
force) more than twice the 1979 
level (of 4J per cent) but total 
gross domestic product was no 
higher than in 1979 and non-oil 
GDP was somewhat lower! 

Lest it be thought that this 
harsh medicine was Justified 
by the subsequent upswing, 
manufacturing output during 
the recovery grew at roughly 
the same rate as total GDP, 
with the result that the 3.4 per 
cent decline in manufactur- 
ing’s share in GDP, recorded 
during his nhanfotlrirahtp , has 
up to now not been reversed. 

Surely, history's verdict on 
Sir Geoffrey’s Chancellorship 
will be that, instead of using 
the North Sea energy windfall, 
available to him to modernise 
and reinvigorate the economy, 
it was partly devoted to accel- 
erating UK deindustrialisation. 

Still, more joy in Heaven 
over one sinner that repen- 
teth . . . 

John Wells, 

Faculty of Economics and 
PoHtits. 

University of Cambridge 


From Mr Harold Chomey. 

Sir, As a Canadian econo- 
mist on sabbatical in London 
allow me to correct the false 
image of a courageous Cana- 
dian Government in your edi- 
torial comment (“Canada’s 
Brave Budget,” February 22). 

Mr Mirhapl Wilson’s budget, 
far from being courageous, 
risks plunging the Canadian 
economy into a repeat perfor- 
mance of the disastrous reces- 
sion of 1981-82. 

The real rate of interest in 
OnTuifh is at an all-time high 
(over 7 per cent) and more 
than 400 basis points higher 
than the rate in the US. The 
Government’s own budget fore- 
casts unemployment to rise to 
8J> per cent throughout 1990 
and 199L The cute that the 
budget announces in estab- 
lished programmes financing 
post-secondary education and 
hospitals come on top of earlier 
reductions in these already 


hard-pressed areas. 

Canada's debt to gross 
domestic product ratio is half 
the ratio that existed in the 
post-war period, a period of 
unprecedented economic 
expansion. The current pro- 
gramme budget of the Govern- 
ment is In surplus by some 
C$89bn. 

Tbe burden of the debt, 82 
per cent of which is owed to 
Canadian savers, is considera- 
bly worsened by the Govern- 
ment’s high interest rate pol- 
icy. The Department of 
Finance points out that every 
percentage point rise in the 
interest rate adds an additional 
Cg 1.3bn in interest charges. 

THe Government’s dogmatic 
adherence to a high-interest, 
austerity budget deserves to be 
called irresponsible and foolish 
rather than courageous. 

Harold Chomey, 

5 Nevada Street, 

Greenwich, SE10 


Standard of living index 


From Lord McFadzean of 
Keioinside. 

Sir, It is widely believed that 
a cost of living index shows 
what it costs to live, ft does 
not; it shows the cost of main- 
taining a given standard of liv- 
ing over a period of time. 

It is possible “to beat the 
index” by changing consump- 
tion habits, for example, by 
reducing the purchases of alco- 
hol and tobacco when prices 
increase in favour of less vola- 
tile and lower cost items. 

Indirect taxes, such as excise 
doty and valueadded tax, are 


included in the index; direct 
taxes are not There is no logic 
In this. Income tax is often a 
substantial and, except at the 
margin, unavoidable item of 
expenditure in most individual 
budgets. If it had been part of 
the calculation, the cost of liv- 
ing index over the last few 
years would not have risen so 
Sharply and Chancellors would 
have had a greater degree of 
fle x ibili t y in taxation policy. 
McFadzean of Kelvlnsxde, 
Wdodsfd e 
Quarry Woods, 

Marlow, Buckinghamshire 


Difficulties in the way of explaining the Japanese stock market fall 


From Mr Af. Shah and 

WadhwartL 

Sir, We are rather puzzled by 
much recent comment on the 
fall in stock prices in Japan. 

It is commonplace to par- 
tially attribute the share price 
fail to increases in interest 
rates and higher til prices. Yet, 
although share prices fell by as 
much as 10 per cent between 
February 1 9-26. oil prices actu- 
ally fell (modestly) over this 
period, and Japanese govern- 
ment bond yields rose by a pal- 
try 19 basis points. 

Of course, it Is possible that 
the market only gradually 
adjusts to new info r mati on. 

Taking a longer perspective, 
Japanese bond yields have 
risen by 36 basis points during 
1990, while equity prices have 
declined by shout 15 per cent 


(by February 26). Historical 
evidence suggests that a rise in 
band yields of I per cent is 
associated with about a 2 per 
cent fall in share prices. Fur- 
ther, off prices (denominated In 
dollars) are, if anything, lower 
than at the turn of the year. 

That leaves the third of the 
oft-cited “triple demerits" - 
the exchange rate. The yen has 
depreciated by about 3 per cent 
against the dollar since the 
beginning of the year. Past his- 
torical experience suggests 
that this should imply a fall of 
about 1 per cent in share 
prices. Hence, overall, the “tri- 
ple demerits" appear to be able 
to account for only about one 
fifth of the actual decline in 
share prices. 

Another common "explana- 
tion" that is currently offered 


for the faQ In Japanese share 
prices is that they have been 
overvalued. Indeed, several 
analysts have been pointing to 
the fact that tbe yield ratio is 
rather high by historical stan- 
dards. Implicit in- the use of 
this criterion is the assumption 
that the Japanese market can 
be sensibly assessed by looking 
at the yield ratio. However, 
analysis over the last 20 years 
suggests that the yield ratio 
provides no guide to move- 
ments in Japanese share prices 
(in contrast to the UK or US). 

It is not obvious why the 
market should suddenly begin 
to use conventional yardsticks 
like the yield ratio. A serious 
difficulty associated with the 
"it-is-overvalued" school of. 
explanations of the Japanese 
Stock price falls is that it is not 


dear that ‘fair value" in the 
Japanese context corresponds 
to western conventions. 

We should also emphasise 
that, using conventional yard- 
sticks, the Japanese market 
was just as “overvalued” at the 
time of the October 1987 crash, 
but that did not stop it from 
recovering its losses in that tt 
rose by about 23 per cent dur- 
ing the first quarter of 1988. 

It is probably unwise to con- 
clude that any of the above 
necessarily implies a recovery 
in Japanese share prices. Only 
that, just like the worldwide 
crash of *87, the recent fell in 
the Japanese stock market is 
hard to explain, 

Mushtaq Shah. Sushfl 
Wadhwani, 

London School of Economics, 
Houghton Street, WC2 
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Race Ahead 
With The World's 
Fastest i486/25 Computer. 

When it's blazing speed that you need, the AST Premium® 486/25 is the only 
sensible choice. Its Industry Landmark rating of 114® makes the AST Premium 
486/25 the world's fastest computer based on 
Intel®' s latest and greatest B6 version of its i486 7 
chip. In fact, it's more than twice as fast as a 
typical 33 MHz, 386™ system. Or, if you're still 
using an IBM® AT®, it's about 50 times faster. 

And that's equal to 15 MIPS. 

Of course, ultimate speed is not the 

only reason in- 
dustry experts 
praise the AST 

Premium 486/25 and other AST systems. 

AST also provides innovative features like 
our revolutionary Cupid-32™ technology. 
Included on all AST Premium Cupid-32 
systems, it allows you to upgrade your AST computer to faster 
processing by merely replacing one board with another ~ the 
whole process takes a matter of minutes. So, when 33 MHz, 
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486 performance, or other advanced technology is ready, you'll 
be able to take advantage of it immediately . 

And for name-brand quality, service and value, AST is a brand that' s hard 
to top. We've built our worldwide reputation on uncompromising compatibility, 
consistent reliability and by continually responding to our 
customers with timely, high-performance solutions. 

For the best in perform- 1 

ance and value, people 
who know computers 
ask for AST. For your 
complimentary video 
about AST call the 
AST Information 
Service on 
0923210490. 


ASTPremi am 486(25 Key Fe*Hues 


• 2S MHz i486 Mkroptoceuw 

■ Integrated ffameric Copto cw or 

• OipkJ-32 Arehittcfatre 

• ISA (EISA Upgradeable) 

■ CSA, TUV and UL Approved 

• Meets RX Class A, VDE Class B 
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BBC go-ahead for world TV news 


By Raymond S noddy in London 



THE BRITISH Broadcasting 
Corporation (BBC) has decided 
to posh ahwid with the cre- 
ation of World Television 
News, a television version of 
its World Service radio. 

Mr Michael Checkland. direc- 
tor general of the BBC, said 
yesterday that he would 
annimnwi a Starting date for 
the service, which will begin as 
three half-hour programmes a 
day, within the next two 
months. 

\ The project is likely to 
include Vlsnews, the London- 
based international television 
news agency controlled by 
Renters, the news and informa- 
tion group in winch NBC, the 
US network company, has a 
significant stake. 

Visnews is important 


because it has rights to much 
international news footage and 
has also had ambitions to ran 
its own international television 
news programme for several 
years. 

Last month Mr Mawi^iiiifcfl 
Hussey, chairman of the BBC, 
made a renewed appeal to the 
British Government for funds 
to help launch the television 
news service, which would be 
distributed on cable and satel- 
lite systems althnngh it could 
also be rebroadcast by conven- 
tional broadcasters in North 
America, Europe and the Far 
East 

"We are still trying to get 
some money from the Govern- 
ment If we don’t, we win do it 
another way,” Mr Checkland 
said yesterday. 


The BBC first made a pilot 
programme in 1966 and asked 
the Government for £7.8m 
(£L&2m) a year and in 1987, 290 
MPs signed a motion in favour 
of the project 
After talks with the Foreign 
and Commonwealth Office the 
BBC scaled down its appeal to 
£34m over three years. 

In March 1988 the Govern- 
ment not only turned down the 
request but also said the BBC 
could not use any World Ser- 
vice funds for the project 
Merchant bankers J. Henry 
Schroder Wagg were brought 
in to find alternative financing 
Mr Checkland declined to say 
yesterday when BBC World 
Television News would be 
launched. 

FT conference report. Page 10 


Government 
rules out 
new action 
on House 
of Fraser 

By Ralph Atkins In London 

CONTROVERSY surrounding 
the takeover in 1985 of the Brit- 
ish House of Fraser stores 
group by the Fayed brothers 
reached its n-nni chapter yes- 
terday with a Government 
announcement that there was 
insufficient evidence for crimi- 
nal convictions. 

The report by Department of 
Trade and Industry inspectors 
into the affair, which took 
more than a year to compile 
and was with the DTI for a 
further 18 months, is to be pub- 
lished next Wednesday. 

Mr Nicholas Ridley, Trade 
and Industry Secretary, said he 
did not intend “to take any fur- 
ther action” in the affair, rul- 
ing out any attempt to seek the 
disqualification of House of 
Fraser directors. 

His statement followed a 
brash and expensive campaign 
against the Fayed brothers by 
Lonrho, the international con- 
glomerate headed by Mr Tiny 
Rowland. It brings to an end a 
13-year battle for control of 
House of Fraser and its flag- 
ship, the Harrods store, involv- 
ing a cast of colourfal charac- 
ters. 

Lonrho has been pushing for 
publication of the report which 
it believes will be damaging to 
the Fayeds. A year ago The 
Observer newspaper published 
in a special edition what it said 
were extracts from the investi- 
gation, but circulation of 
details was stopped by a court 
injunction which is still in 
force. 

The report by the DTI 
inspectors was passed to the 
Director of Public Prosecutions 
and the director of the Serious 
Fraud Office in July 1988. A 
decision on whether to prose- 
cute is thought to have 
awaited a final piece of evi- 
dence from Brunei. 

In a statement the directors 
said they were satisfied that 
"all lines of inquiry” had been 
pursued. "The evidence avail- 
able is Insufficient to afford a 
realistic prospect of conviction 
for any criminal offence relat- 
ing to any matter of substance 
raised in the report” they said 

Lonrho yesterday said tbe 
decision to publish was over- 
due. ““When the public and the 
City sees the contents of the 
report there will be a demand 
for action,” it said. 

House of Fraser said it was 
heartening that a 12-year epi- 
sode in the history of House of 
Fraser - five years under our 
management and seven years 
under our predecessors - Is 
now behind us.” 

At Westminster, Labour and 
Conservative MPs condemned 
the length of time it took the 
DTI to publish the report Mis 
Marjorie Mowlam, the opposi- 
tion Labour Party’s spokesman 
on financial business, said the 
DTI had acted in a "shabby 
and unacceptable” way by 
making clear its intentions but 
not releasing the report until 
next week. 

Mr Ken Warren, Conserva- 
tive chairman of the Co mmons 
select committee on trade and 
industry, said he hoped future 
DTI investigations would be 
"more expeditious”. 


Baker says US ready to 
accept cut in aid to Israel 


By Lionel Barber in Washington 


THE BUSH Administration Is 
prepared to accept cots in for- 
eign aid to Israel and Egypt in 
order to help emerging democ- 
racies in eastern Europe, Pan- 
ama and Nicaragua, Mr James 
Baker, US Secretary of State, 
told Congress yesterday. 

This was tbe first time the 
Administration has conceded 
publicly that it could support 
cuts to Israel and Egypt, the 
two largest recipients of US 
aid. 

The Administration is cam- 
paigning to reduce congress- 
ional discretion over the alloca- 
tion of aid, bat many suspect 
that Mr Baker views the gen- 
eral issue as a specific way to 
prod Israel to play a more con- 
structive role in Middle East 
peace talks. 

Appearing yesterday before 
tbe House sub-committee on 
foreign operations, Mr Baker 
indicated growing frustration 
with the Israeli Government 

“We’ve done pretty much all 


we can do, we think , from our 
end, and we are awaiting a 
response from the Isradi Gov- 
ernment We're coming very 
dose to tiie time when we will 
know one way or the other 
whether we have a chance of 
succeeding.” 

Together, Israel and Egypt 
are expected to receive around 
S3bn and $2.1bn respectively 
this year - as part of the 
$14.6bn foreign aid budget - as 
a result of their participation 
in the fiamp David East 
peace accords 10 years ago. 

Mr Baker made clear that 
the Administration would sup- 
port cuts in aid to Israel and 
Egypt only an condition that it 
is part of a broader, 
across-the-board reduction of 
US a«ri«ta>Tu*j to other friendly 
countries. 

Mr Baker wants to change 
the practice whereby Congress 
earmarks almost 90 per cent of 
funds to its favoured sources. 
Both he and President Bosh 


are concerned that it allows lit- 
tle flexibility to respond to the 
demands of the newly indepen- 
dent Eastern European coun- 
tries such as Poland, Czecho- 
slovakia, and Hungary. 

The Administration also 
wants to ii»ip Panama, vic- 
tim of three years of US eco- 
nomic sanctions and last 
December's invasion, which 
finally removed General Man- 
uel Noriega. Last Sunday’s 
upset election win by the US- 

has creat^^a^s^Huf 1 ^^^ 
seen demand for US fhiancbii 
support 

The US is attempting to 
encourage talks between 
Israeli and Palestinian delega- 
tions as a first step towards 
elections In the occupied terri- 
tories of the West Bank and 
Gaza. Israel’s forum of four top 
ministers is due to meet today 
to respond to the latest US pro- 
posals. 


US and Japan near accord on 
new supercomputer sales pact 

Ou TIuwMiMt In TaIxm 


By Robert Thomson in Tokyo 

JAPAN and the US appear to 
be close to agreement on the 
sensitive issue of public pro- 
curement of supercomputers, 
which Washington has listed 
under the punitive Section 301 
trade provision. 

After two days of talks In 
Tokyo, a US trade official said 
last night that the two coun- 
tries had agreed on several 
areas of a new government 
purchase agreement The pro- 
posed new agreement would 
replace a 1987 pact under 
which US companies are yet to 
sell a supercomputer to Japan. 

US have complained 

that large discounts demanded 
by Japanese academic and 
research institutes have pre- 
cluded competition by US mak- 
ers, and the Japanese Govern- 
ment has responded by 
agreeing to increase budget 
allocations for supercomputer 
purchases to reduce the need 
for discounts. 

A US trade official said that 
Japanese negotiators also 
showed that they "clearly 
accepted” the need for tighter 
control of anti-monopoly laws, 
and that the government 
“intends to enforce them”. Ten- 
ders for computer contracts In 
Japan have been highlighted 
by Y1 bids for design contracts 
by Japanese makers, who have 
been ordered to stop the prac- 
tice by the government. 


"This Is not a discussion at 
all about market allocation. It 
is about foil and fair market 
opportunity,’’ the US official 
said. 

Supercomputers, wood prod- 
ucts, and satellites have been 
listed under Section 301, and 
the US Trade Representative’s 
office is required to deliver a 
report to the US Congress In 
April on progress on these 

iasmwi. 

US officials said yesterday 
that they and Japanese trade 
pfffotelR want to finalise a new 
supercomputer agreement 
before the April report, in the 
interests of placating Congress. 
• Peter Riddell adds from 
Washington: President George 
Bush will seek to revive the 
stalled trade discussions 
between the US and Japan 
when he meets Mr Toshiki 
Kaifu, the recently re-elected 
Japanese Prime Minister, in 
Palm Springs, California, 
today. 

However, senior Administra- 
tion officials are stressing that 
the meeting Is not a “negotia- 
ting session” and no break- 
throughs can be expected on 
specific trade issues. 

The White House wants a 
Ear-ranging review of the bilat- 
eral relationship into the 1990s, 
stepping batik from immediate 
problems. The State Depart- 
ment, in particular, wants to 


examine broader aspects of the 
relationship which it tears is In 
danger of being dominated by 
trade disputes. 

The Japanese Government 
also yesterday atte mpted to 
draw a t ten tion away from the 
trade significance of the sum- 

mit- 

Mr Nobora Hatakeyama, the 
director-general of trade policy 
for Japan's Ministry of Interna- 
tional Trade and Industry 
(Mill), said "many items wm 
be discussed”, and while the 
S t ruc tura l Tw pwtinu»nfci initia- 
tive (SII) on trade Is to be 
raised, there "will be no need 
for discussions in great detail”. 

Nevertheless, Mrs Carla 
Hills, the US Trade Representa- 
tive, who win attend the meet- 
ings, has said trade wffi "most 
assuredly be on the agenda.” 

Mr Hatakeyama admitted 
that Japan's three most senior 
SII negotiators wffi be travel- 
ling with Mr Kaifu, and he 
insisted that the government 
has tbe political wffi to succeed 
in SH: "I don’t think it is right 
for onr US colleagues to have 
criticised us that way.” 

Mrs Hills said she hoped that 
Mr Kaifu would come with 
some information about how 
he is going to address these 
trade issues, “but more impor- 
tantly the president can 
describe, vividly, how very 
much we need progress.” 


China 
toughens 
stance over 
Hong Kong 
passports 

By Collna MacOougall 

in London 

CHINA hardened its attitude 
yesterday to the proposed Brit- 
ish government offer of pass- 
ports for 50,000 Hong Kong 
families by announcing that 
the passports would not be 
recognised when. China regains 
the colony In 1997. ' . 

The British Government had 
hoped that the passport pack- 
age would help stem further 
d eqhtbiKiring emigra tion of pro- 
fessionals and key government 
officials from the territory. 

Li vJiafvgtng spokesman for 
China’s Foreign Ministry, yes- 
terday made it dear that Hong 
Kong people who wished to 
change nationality would need 
Peking’s permission. 

He delivered a statement 
declaring that "any Chinese 
citizen who resides in China 
and wishes to acquire foreign 
citizenship must first of all 
apply and obtain approval to 
forfe i t his or her Chinese citi- 
zenship.” 

The increasingly tough 
stance implies determination 
to stamp out any outside alle- 
giances within Hong Kong 
after the handover, no matter 
what tbe cost in terms of lost 
expertise now. The British 
package was intended to 
assure key Hong Kong person- 
nel that they could safely stay 
in the territory and at the 
same time acquire another 


China's statement also 
a ppeared to be aimed at bol- 
stering opposition among 
Britain’s MPs over the parlia- 
mentary bill legalising the 
passport package. Tms is 
already facing trouble from 
about 80 Conservative MPs 
who object to the extension of 
immigration into Britain. . 

Peking may also be increas- 
ingly concerned at the poten- 
tial growth in number of over- 
seas havens for Hong Kong 
people. 

In London yesterday it was 
understood that Government 
was dose to agreement with 
Australia, Canada. France, the 
Netherlands, Italy, Japan and 
Singa p ore an dateilH af a deal 

to offer passports to key Hong 
Kong citizens who work for 
companies based in those coun- 
tries. 

Peking's statement made it 
dear that "Chinese citizens,” 
as Peking defines Hong Kong 
residents, would not enjoy Brit- 
ish consular protection in 
China or Hong Kong after 1997, 
when the territory reverts to 
Chinese sovereignty. 

China objected strongly to 
the package in December when 
it was first announced, calling 


Till . I \ COL I'M N 


Lesson of history 
for the Royal 


it "a gross violation of (the 
British) solemn commitment” 
in the Sino-British Joint Decla- 
ration of 1984. 

This allegation has already 
been rejected by both the Brit 
ish and the Hong Kong Gov- 
ernments. Yesterday’s state- 
ment repeated the December 
warning that China reserved 
the right to "take appropriate 
measures,” while expressing 
the hope that the British side 
would consider the "overall sit- 
uation” and "refrain from car- 
rying out this wrong practice.” 

The statement follows 
amendments passed two weeks 
ago to the Basic Law for Hong 
Kong, the post-1997 constitu- 
tion for the territory, which 
prevents people entitled to a 
foreign right of abode from 
holding top posts, including 
those of Chief Executive, mem- 
bership of the Legislative 
Connell and of Chief Justice 
after the handover. These were 
pushed through at fcHp final 
plenary session of the Basic 
Law drafting committee. 


UK Tories try to limit poll tax damage 


Continued from Page 1 
ride out the immediate storm 
and to prepare to soften next 
year’s bills by making more 
funds available. One Cabinet 
minister said: “The structure 
of financing will remain the 
same. We can argue about tbe 
cash.” 

Many high-spending councils 
are, however, still expected to 
be charge-capped once detailed 


budgets become known later 
this month. 

Mr Baker yesterday defended 
the tax as more fair and effi- 
cient than domestic rating, but 
acknowledged that the Govern- 
ment had to "go back to first 
principles” to persuade people 
of its merits. He has written to 
all local Conservative associa- 
tions in advance of the May 


council elections, calling on 
them to promote the poll tax 
strongly and to attack the 
alternatives pat forward by 
other parties. 

Treasury officials are brac- 
ing themselves for an unwel- 
come rise in inflation. *T am 
sore it wffi be something horri- 
ble,” said one Whitehall offi- 


cial. "My feelings cm this are 
an pessimistic.” 

Although the poll tax has 
the effect of boosting the retail 
prices index, its impact on 
inflation as recorded by the 
gross domestic product deflator 
will be depressive. This year 
the effect will be to cut the 
GDP deflator by 2 percentage 
points or more. 
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Inflation fears give markets battering 


Continued from Page 1 

bonds and fixtures 
about lh points. 

“The markets took fright at 
the mere mention of a one-for- 

one currency swap,** said Mr 
Kit Jnckes, an international 
economist at Warburg Securi- 
ties, the London investment 
house. 

While German equities held 
up, the D-Mark suffered on 
fears of the inflationary 
impact of an Inflow of savings 
into West Germany. The 
D-Mark weakened against the 
French franc and the pound. 


The West German currency 
had declined steadily against 
the dollar throughout the 
week, but yesterday its fall 
speeded up. Zt ended at 
DM1.7105 to the dollar, after 
1.7000 at Wednesdays close 
and well below L6755 last Fri- 
day. 

Fears about currency oninn 
and inflation also distressed 
the London share market, 
which suffered a delayed reac- 
tion to Wednesday's worse- 
than-expected trade figures. 

The FT-SE 100 fell 17 points 
to dose at 2^38.4, as the mar- 


kets reconsidered the £l-9bn 
($L2bn) January trade deficit. 
The pound was down to 89.3 
on its trade weighted Index, 
after 89.9 the previous day. 

The poor trade data inflicted 
further losses on UK govern- 
ment securities. The market 
lost * point after a severe 
paint foil on Wednesday. Wor- 
ries that the co mmunit y 
charge, the reformed local tax 
bring Introduced by the Gov- 
ernment would push up UK 
inflation also drove gilt yields 
up, with price losses of \ 
point 


The headline news about Royal 
Insurance is wild British 
weather and the exceptional 
losses due this year of at least 
£50xn net But tbe 7 per cent 
yield at which the shares came 
to rest last night is not a firm 
platform below which they 
: cannot plunge further. The 
deeper Issue in yesterday’s 43 
pm- cent fell In mwiimI pre-tax 
profits was additional evidence 
that Royal's US business has 
dragged it into a position not. 
unnke Commercial Union's in 
tbe mid-1980s. 

The problem is smaller, 
since Royal’s managers have 
never been as batty as CCs 
once were and Royal’s UK 
business is very nearly as 
blue-chip as Son Alliance’s. 
But Royal has $800m-plns of 
net assets in the US. 

where It has delivered £142m of 
prefox losses in the last two 
years, with no dear sign of sig- 
nificant price increases in com- 
mercial tines in 1990 and ques- 
tionable prospects of a good 
long-term return : Even exclu- 
ding 1980’s tlGSm Of additional 
reserving for old policies, 
.Royal’s combined ratio (claims 
and expenses as a percentage 
of premiums) last year was 
way below the industry aver- 
age. 

The problem is to see how 
Royal can extricate itself on 
reasonable terms from a US 
witangtoiynt which Is piejudt . 
ring its dividend potential and 
its ability to finance growth at 
a time when the grand French- 
led reshuffling, of European 
insurance has placed a new 
premium on size. On the basis 
of Zorich Insurance’s recent 
purchase of Maryland Casu- 
alty, Royal would get no more 
than book value for Royal US.. 
But tiie idea that mega-merg- 
ers among UK composites may 
be needed, as they were in sim- 
ilar operating conditions in the 
late 1950s, offers one way out 

Barclays 

Amid all the good news from 
Barclays yesterday about top- 
ics as diver se as UK bad debts 
and BZW’s Japanese equity 
business, it was easy enough 
for invertors to Ignore some of 
the small print The relevant 
dafeiil is that Bamlay sTm return 
on equity dropped a point last 
year, to 26 per cent, which is 
some way short of tbe 29 per 
cent level seen just five years 
ago. 

It was fair enough, as far as 
it went for the market to bid 
the shares up lip on the back 
of the 19 per cent dividend 
increase and tbe move to 70 
per cent provisioning against 
LDC debt exposure. The snag 
is that tbe stock has already 


Share price retafive Go the 
FT-A Banks Index 
1084 



had an PTrallpnt r un against 

the sector in the last 12 
months. Leaving Midland out 
of account as a special situa- 
tion, any substantial re-rating 
of Barclays m 1990 against Nat- 
West and Lloyds would seem 
to imply an assumption that 
Barclays is about to break 
through into some new era of 
sustainably superior profitabil- 
ity. 

That is precisely where 
riehflte ought to start On an 
operational level, Barclays’ 
mere 52 per cent increase In 
UK bad debt provisions to 
£187m, against the clearers’ 
sector average of 124 per cent, 
looks tike co n v i nc in g evidence 
that Sir John Quinton's post- 
rights Imb daah for grnwi-h 
has not backfired. But it Is 
only when Barclays' indices for 
return on capital start moving 

fltwmf a gain that I1y» marifpl 

will have conclusive evidence 
that a £90Qm-plm cash call was 
folly necessary. 

GrandMet 

The mine one hears about 
the proposed deal between 
Grand Metropolitan and 
Elders, the more it revives old 
doubts about GrandMef s over- 
all strategy. Granted, the 
details are still muzzy, with 
the Australian camp leaking 
like a sieve in hopes of hus- 
tling things along and Grand- 
Met dragging its heels in 
silence. But it now seems fidriy 
dear that after selling its brew- 
eries to Elders for same £40Gm, 
GrandMet is then to mood the 
proceeds in tendering for some 
20 per cent of Elders' equity. 

This seems a distinctly odd 
move for a company which has 
only recently made up lost 
ground in the market's eyes 
after tbe Pffisbury deal Mr Ell- 
iott's reputation is not what it 
was, given suggestions of over- 
gearing in his Hariin vehicle, 
scurrilous comparisons with 
the ha p less Mr Bond. Keeping 
such company will scarcely 


raise GrandMet’s standing 
with the average timorous 
fund manager. 

Nor is it dear what the bal- 
ance sheet of a demerged 
Elders brewing business would 
look like. If it were ungeared 
and free from claims on its 
cash flow, the rest of the Ell- 
iott empire would be deprived 

of jts main cash generator. If 

not it is even less dear why 
GrandMet should get involved, 
especially since it is supposed 
to have an alternative cash 
buyer for its breweries. 

As part of the deal, Grand- 
Met would emerge as property 
manager of the biggest pub 
estate in the UK. This has its 
attractions, especially since 
GrandMet might net £500m or 
so from the sale of its pub 
leases to the new joint venture. 
But for a company which has 
attracted criticism over its 
accounting policies in the 
recent past creating a huge 
off-balance sheet vehicle is 
scarcely good investor rela- 
tions either. 


Foreign & Colonial 

Yesterday's figures from For- 
eign & Colonial are a useful 
reminder of the long term 
attractions of investment 
trusts. Over the last ten years. 
Foreign & Colonial shares have 
outperformed all but four of 
the stocks in the FT-30. The 
shares have even managed to 
outperform the Morgan Stan- 
ley World Index over the past 
three years. And in 1989, its 
international portfolio outper- 
fbmed the All-Share by a good 
margin. 

There is, of course, no guar- 
antee that F & C can repeat the 
. trick. So Car in 1990 it is under- 
performing the sector because 
of the strength of sterling. 
Assets per share have dropped 
to around lBOp and the dis- 
count having briefly fallen to 
13 per cent last year, has wid- 
ened to 18 per cent But for 
such a staid-sounding institu- 
tion, F & C is prepared to toler- 
ate a surprsing mismatch 
between its investments and 
its currency exposure. And as 
its recent £110m debenture 
showed, it is willing to exploit 
Its ability to gear up for 
growth. 

F & C is relatively bullish 
about the prospects for equi- 
ties, on the basis that interest 
rates are likely to fell fester 
than markets currently expect. 
A keen contrarian, it has even 
been a recent buyer of D-Mark 
bonds. The really determined 
contrarian, on the other hand, 
might simply deduce that F & 
C Is due for a spell of underper- 
formance. 
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For a heavy industry, British Steel is surprisingly 
light on its free. 

. . Especially when it comes to meeting — and 
anticipating — onr customers* demands. 

■ Hike cam . Tm cans . Now made more amd more 
fromKglitw eight British -Steel finphiy , 

; That’s good for n, of course. And good for 
the environment, too. Became they’re so easily 
recycled. (950 m illion of them last year.) 

. Jn the car Indus try, sophisticated British steels 
are also much in de m and. They’re light enough to 
farfpcntrfnricotMtmiptfan. 

We’re addmgvalne to omprod ui ^mnian y wa y s. 

■ .Onr tigfatwrighi; steels are 



WE’RE ADDING VALUE AT BRITISH STEEL. 
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Union Carbide 
does it alone 

Union Carbide, battered Birough die 1980s by a 
recession, the Bhopaf tragedy, the forced sale 
of some of its best businesses and a fight to. 
retain its Independence, has dec Wed against., 
another big restructuring. The news disap- . 
pointed Wall Street, which bad myoyeda' spate 
gf rumours in recent .weeks, about pending' joint 
ventures and asset sales. Roderick Oram 
reports. Page 23 


Take the money and run’ 

Shareholders In Bond 
Media, the television “ 
and radio arm of Mr 
Alan Bond's debt-ridden 
empire, were yesterday 
warned by Mr Kerry . 
Packer, left, head of ■ 
Television Corporation' 
of Australia, that receiv- 
erstaip or liquidation was 
the only alternative, to 
accepting TCA’s auda- 
cious bid for the com- 
pany. Last Thursday Bond Media formally . 
rejected TCA’s one-for-10 offer, valuing Bond 
Media shares at 10 cents and the company at 
only A$53m (US$40 -8m). Page 23 



A stitch in time • 

The growing row in Germany between. DG 
Bank and nine French banks over-disputed 
bond transactions raises some important 
issues for the Euromarket In particular, it has 
highlighted the need for efficient and binding 
trade confirmation systems. Page 25 


Mating cad misses the mark 

Prospects for Iron 
ore producers look : 
better now than they 
have for a decade. 
But that did not stop 
the 1990 iron ore 
“mating season” 
grinding to a tempo- 
rary halt last week. 
Talks in Germany 
and Japan, the most 
important consumers 
in the international 
market, floundered 
and, to everyone's 
surprise, a strange 
lull crept over the • 
market as both sides sat tight and contem- 
plated their next moves. Page 29 . 


A touch ©f Hi© gftums 

India's stock markets have been feeling rather 
sorry for themselves lately. With only the first 
results of the country's assembly elections 
through, the markets have been reacting cau- 
tiously and the 30-share index of the Bombay 
Stock Exchange fell by 4 points to 87823 on 
Wednesday. Page 44 


Airlines fly into stormy weather 

Canada's two big airlines. Air Canada and 
PWA Operations, hit heavy turbulence In the 
fourth quarter of 1989 because of a bitterly cold 
December, a 20 per cent jump in fuel prices 
and widespread cutbacks in business travel. 
Robert Gibbons reports. Page 23 
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Barclays adds £lbn to provisions 


By David Lascellea, Banking Editor, in London 


BARCLAYS Bank added almost 
Qbn ($l’7bn).to'its Third World 
provisions yesterday, bringing to 
£4L6bn the total amount that the 
Big Four UK' clearing banks set 
aside in their 1969 accounts. 

Sir John. Quinton,. the chair- 
man of the UK’s largest banking 
group, said the provisions 
marked “the end of an era" in 
which, “the fiwnflfar and /highly 
regrettable stray” of developing 
country debt had- hardened his 
bank's profits. 

Barclays’ provisions mean 4t 
has now covered the equivalent 
of 70 percent of its exposure to 
problem countries. However, Bar- 
clays does not include South 
Africa in that figure. If that is 


added, the provision level falls to 
84 per cent - 

Barclays had been expected to 
boost its reserves after' Lloyds 
and NatWest decided to raise 
their cover, from SO per cent to 
about 10 per cent last year. 

- Only Midland Bank opted not 
to make a further charge in the 
second half, ' claiming that its 
existing provisions of SO per cent 
were adequate and conformed to 
guidelines laid down by the Bank 
of England. ' 

The effect of Barclays’ charge 
was to halve its pre-tax profits. 
These came out at £682m cam- 
pared with £L4bn In 1988. 

This fan fafinriwi the impact of 
a farther £33m of provisions 


against the controversial local 
authority swaps problem. 

•Barclays is the only W fc to 
report results since last week's 
Appeal Court ruling which legi- 
timised a portion of the swaps 
entered into by the authorities. 

But Barclays said that it had 
made a provision against its 
entire exposure because the case 
continues with an appeal to the 
House of Lords. 

Barclays’ results showed that 
the bank had. benefited from 
strong loan growth in. the UK cor- 
porate market last year and from 
a rise in sales of services such as 
life insurance and pensions. 
Another gainer was Barclays de 
Zoete Wedd, Barclays’ invest- 


ment bank, which raised profits 
by two-thirds to £54m despite the 
slump in the securities markets 
and the swaps problem. Both its 
equities fixed income busi- 
nesses are operating profitably. 

However, other parts of the 
Barclays group suffered from the 
effect of high UK interest rates. 
Barclay card, the UK’s largest 
credit card operation, saw profits 
slump as cardholders cut back on 
their borrowings and Mercantile 
Group, the leasing subsidiary, 
was also sharply down. 

Sir John said he expected con- 
ditions to remain Hiffirtil* in 1990 
because the Government would 
be obliged to keep interest rates 
high to combat faffatton Bat he 


said he believed Barclays’ loan 
exposure would be ’’ma n ageable” 
because it had been cautious 
about assuming risks. 

In the vulnerable leveraged 
finance market, Barclays was 
involved in 160 deals with an 
exposure of £L5bn. “But there 
are very lew that give us any 
concern,” he said. 

All the clearing banks are now 
cisrimmg that they have finally 
got the Third World debt problem 
behind them. Their provision lev- 
els compare favourably with 
those of most continental Euro- 
pean and Japanese hanks and are 
ahead of those set by the major- 
ity of large US banks. 

Lex, Page 20 


Time to pull more tricks out of the hat 

Laura Raun and Michael Skapinker .on the challenge facing Philips 9 president-designate 


M r Jan Timmer. presi- 
dent-designate of Phil- 
ips, the Dutch electron- 
ics giant, is a realistic man. He 

' ai ln iW hu i yuatp pla y that thi> com- 
pany had no chance of meeting 
its ambitious goal of earning 
fflm ($L6tm) rat sales of Fl90bn 
by its 100th anniversary in 199L 
Setting targets was dangerous, he 
explained. 

Mr Cor van der Klugt, the cur- 
rent president, yesterday 
revealed net income of FI L37bn 
oh sales of F! 57.2m for 1988. He 
expressed satisfaction at what he 
called “considerable progress. 
The ship is on course,'’ he said. 

For 1990 he predicted that “net 
income from normal business 
operations will further increase. 
It is virtually impossible to pre- 
dict the effects of the uncertain 
situation surrounding currencies 
and interest rates. However, Phil- 
ips hopes to improve its total net 
result *hl« year,” he netted. 

Mr van der Klugt played down 
the possible negative impact of 
rising interest rates this year, 

fnsiating that FfiffipR numag ftd its 

money carefully.. In 1989 the 
Dutch company slashed its finan- 
cial expenses to FI LSZhn from 
FlLSTbo. • ' - 

- Mr van der Klugt, who has 
been president since 1986, 
embarked. two years ago on a 
sweeping reorganisation plan 
designed to make Philips more 
profitable, efficient and - most 
important - competitive with the 
Japanese. On the evidence of yes- 
terday’s results he has only par- 
tially achieved his goals. - 
The one product division that 
has shown unequivocal improve- 
ment is the once-ailing consumer 
products business, which has 
been headed by Mr Timmer since 
1987. The question is whether he 
will be ahle to work bis magic on 
the rest of the company when he 
takes over the helm next July. 
Mr van der Klugt will hand 



Jan rimmer, left: Cor van der Kbagt hopes his successor can leave his magic touch on the whole company 


over to him a leaner Philips 
which has (dosed about 75 of its 
420 factories and cut its work- 
force by 32,000 over the past 
three years. Profitability mea- 
sured by net income as a percent- 
age of sales ; Improved to 2.4 per 
cent in 1989 from 18 per cent in 
1981, although still below Philips' 
goal of at least 8 per cent . 

In North America, a market 
that Philips considers crucial to 
its success, the company suffered 
a loss of FI 360m last year com- 
pared with a profit of FI 37m in 
1988- Consumer products’ operat- 
ing income jumped to FI Llbn in 


1989 from FI 827m the year 
before. 

The results demonstrate that 
while Philips has great strengths 
in areas such as colour televi- 
sions, it Is failing to make the 
grade in information systems and 
integrated circuits, which are 
both making losses. 

Philips’ four core activi- 
ties - lighting, consumer prod- 
ucts. professional electronic 
systems- and electronic compo- 
nents - are all doing badly. Elec- 
tronic components lost FI 125m in 
1989 and professional electron- 
ic systems' profits plummeted 


to Fi 40m from FI 368m. 

Mr van der Klugt stressed yes- 
terday that it was vital for an 
electronics company such as 
Philips to remain in the com- 
puter business, despite losing 
“hundreds of millions of guil- 
ders” in this sector last year. 

The company had separated its 
information and communication 
systems businesses to respond 
more flexibly to customers, be 
said. He also promised new prod- 
ucts and hinted strongly that 
Philips might take over a com- 
miter company this year. 

The integrated circuits (IC) 


division was also In the red last 
year, with semiconductor prices 
plunging in the product areas in 
which Philips is active. 

Philips Is a leading contributor 
to European IC collaboration pro- 
jects such as Eureka, the Joint 
European Submicron Silicon Ini- 
tiative (Jessi) and the Megapro- 
ject with Semens of Germany. 
However, there have been sug- 
gestions that Philips Is falling 
behind companies such as Sie- 
mens in developing new-genera- 
tion semiconductor products. The 
German company recently 
announced that it was collaborate 
tag with International Business 
Machines of the US in developing 
the 64-megabit dynamic random 
access memory (D~Ram) chip. 

“The EBM-Siemens collabora- 
tion does not hinder us,” Mr van 
der Klugt claimed. “We are 
happy about it” He added that 
the two partners would contrib- 
ute their know-how to the Jessi 
project. 

If Mr van der Klugt's strategy 
on computers and ICs is failing to 
dent scepticism in some quarters, 
it is not dimming the cheerful- 
ness of Mr Timmer. “In both 
areas weVe put in new manage- 
ment,” be said. “The tasks they 
face are phenomenal but so were 
'the tasks we faced in consumer 
electronics a couple of years ago. 

Mr Timmer stressed that he 
would not depart radically from 
the polities of Mr vac der Klugt 
However, he said that fiirther 
streamlining could not be ruled 
out 

Mr Timmer looks as if he will 
be less sensitive to criticism than 
the sometimes prickly Mr van der 
Klugt When asked whether Phil- 
ips was dumping television sets 
in the US, Mr Timmer replied 
dryly: “TV sets are more expen- 
sive in Europe than in America. 
We can only hope that prices in 
America rise.” 

Results, Page 28 


Kelly to 
retire as 
chairman 
of Anglo 

By Jim Jones and Patti 
Wakbnelr in Johannesburg 

MR GAVIN Belly, the chairman 
of Anglo American Corp, the 
South African industrial and 
mining conglomerate, and the 
first white businessman to meet 
Mr Nelson Mandela, the leader of 
the African National Congress 
(ANC), after his release, is to 
retire at the end of the month. 

His successor will be Mr Julian 
Ogilvle Thompson, the chairman 
of De Beers. Mr Ogllvie Thomp- 
son will retain his chairmanship 
of the diamond company. 

Both Mr Kelly and Mr Ogilvie 
Thompson have spent their 
entire working careers with the 
Oppenhelmer group, which 
encompasses Anglo, De Beers 
and Minor co. Mr Relly was 
appointed chairman of Anglo In 
1983 following tiie retirement of 
Mr Harry Oppenheimer, whose 
fondly founded the Anglo group. 

In Johannesburg yesterday Mr 
Ogilvie Thompson said his 
appointment was unlikely to 
lead to any fundamental changes 
in Anglo’s direction. Mr Relly 
will continue to serve the g roup 
largely as a roving ambassador. 

Mr Ogllvie Thompson has 
taken over the phamwamiiiip of 
Anglo at what is arguably one of 
the most uncertain times for 
South Africa’s mining Industry. 
In recent weeks the ANC has 
repeated its plans for nationalis- 
ing the country's mines, banks 
and “monopoly” industries. 

Last night Mr Ogilvte Thomp- 
son said he believed the best 
m turns of spreading the country’s 
wealth more evenly lay not in 
natinnaikadn n and redistribu- 
tion, but in ensuring that the 
economy grew strongly, permit- 
ting greater spending on social 
services such as healthcare and 
housing. 

He said that Anglo was devot- 
ing an increasing amount of 
money to training Week employ- 
ees and said that this would 
eventually lead to the group’s 
managerial structure becoming 
more representative of skilled' 
employees. He expected the 
group to have its first black 
executive director (his decade. 

Mr Ogflvie Thompson, 56. said 
he would devolve more responsi- 
bilities in De Beers, a develop- 
ment observers in South Africa 
believe will ultimately pave the 
way for Mr Nicholas Oppenhei- 
mer, Mr Harry Oppenheimer’s 
only son, to head the diamond 
company. 

Mr Relly, 64, has long been an 
outspoken critic of apartheid. In 
1985, he defied the wishes of Mr 
P. W. Botha, the former Presi- 
dent, by leading tile first delega- 
tion of white businessmen to 
meet ANC leaders. 


Cardo buys world’s biggest 
rail brake group for SKrlbn 


By Robert Taylor in Stockholm 

CARDO, the Swedish industrial 
holding company affiliated to the 
Volvo group, has bought for 
SKrlbn ($i63.7m) the Pennsylva- 
nia-based Wabco (Westtaghonse , 
Air Brake Co) Railway Products, 
the world's biggest railway brake 
manufacturer which is part of 
American Standard. 

The acquisition of Wabco Rail- 
way, which has an annual turn- 
over of SKrl.8bn, strengthens 
still further Cardo ’s strategic 
dominance in the railway brake 
industry. It follows last Novem- 
ber's creation of the Brussels- 
based company jointly owned by 
Cardo and Lucas Industries, 
Equip ment s Ferroviaires Euro- 
peans (EFE), with an initial turn- 
over of SKr900m. 

The Swedish company will 
acquire the North American 
operations of Wabco as the man 
investor but in co-operation with 


an investment group made up of 
Wabco Railway’s own manage- 
ment Cardo has the option to 
buy all the shares in the com- 
pany after .five years. But the 
North American joint venture 
will not be consolidated immedi- 
ately into the Cardo group. 

Cardo will acquire all of 
Wabco’s railway operations out- 
side North America, which have 
a SKr500m annual turnover. 
These Include Its main subsid- 
iaries in Italy and France, its 
sales organisation in Austria, 
Switzerland and Belgium, and 
the salre righto’ of Wabco railway 
companies around the world. 

Under the agre ement Wabco 
Railway and EFE will coordinate 
their European activities. They 
will form the biggest supplier of 
complete brake systems for raff 
traffic with production units’ in 
Sweden, UK, France and Italy. 


Both sides believe there will be 
“essential synergic effects” in 
areas such as product develop- 
ment. production and marketing. 

Cardo claimed that the new 
acquisition would make it “the 
strongest and most complete 
company among the world brake 
system suppliers to the expand- 
ing railway industry.” It is now 
es timated that EFE/Wabco Rail- 
way will have 40 per cent of the 
world share of the locomotive 
brake market with a turnover of 
SKr2.6bn a year. 

Mr Lennart Nilsson. Cardo’s 
president and chief executive offi- 
cer, said that the sate prospects 
for railway brake systems was 
excellent “Investment plans indi- 
cate a heavy increase in rail 
bound traffic,” he added. “A mas- 
sive re-equipment and extension 
of the railway system has begun, 
especially in Europe.” 


Maxwell sells US printing an 


By Raymond Snodtfy in London 

MR ROBERT MAXWELL, the UK 
entrepreneur, yesterday com- 
pleted his transformation from 
printer to publisher by selling - 
Maxwell Graphics, his US print- 
ing company, for USfolGm- 

The r natrrrian of Maxwell Com- 
munication Corporation (MCC) 
was in typically ebullient mood 
yesterday as he described the 
effect of the disposal to Quebecor 
Printing of Canada, a subsid- 
iary of Quebecor, the publish- 
ing and forest industries 
group. 

“In is months we have 
achieved the c on v e rs i on from 80 
per cent printer and 20 per cent 
publisher to a ZOO per cent pub- 
lisher,” said Mr MaxwelL 

He still owns two printing 
plants in France, which will be 
sold, and held on to a minority 
stake in BPCC, his British print- 
ing company, when he sold it to 


its management just over a year 
ago. 

Mr Maxwell is also keeping a 
toehold in the American printing 
industry. Maxwell Communica- 
tion, through its Canadian sub- 
sidiary, has acquired 25.8 per 
emit of the present share capital 
of Quebecor Printing for 
USSiOOm. 

Caisse de depfit, the Quebec 
pension and insurance group, has 
also invested US$ll£5m In spe- 
cially-issued Quebecor Printing 
convertible debentures. 

The deal means that Quebecor 
will have 57.5 per cent of the 
printing company, Caisse de 
depot 225 per emit and MCC 20 
pm emit. 

Apart from wishing to move 
from printing into publish- 
ing, the Maxwell disposals 
have been designed to reduce 
debt following the acquisition 


of Macmillan, the US publisher. 

Most of the proceeds from the 
sale of Maxwell Graphics, which 
had profits of 150m last year 
before tax and interest, wQl go to 
reducing debt 

MCC says its disposal pro- 
gramme now totals around 
$3.75bn, of which around $1.4hn 
has come from the sale of 
the three main printing bus- 
inesses. 

The dis posals now add up to 
slightly more than the cost of 
the original Macmillan deal and 
further sell-offs are unlike- 
ly. 

The deal will also cement Mr 
Maxwell’s relationship with Mr 
Pierre Peladeau, chairman of 
Quebecor. 

Both MCC and Quebecor 
already have a joint interest in 
Donohue, the Quebec newsprint 
and pulp manufacturer. 


Warning:: high tech can 
damage your profits. 

This is not because most 
chairmen can’t tell a CAD- 
CAM from a camshaft. 

But because most managers 
don’t know which numbers 
to watch when new gizmos 
are changing their factories 
and offices. 

Keep an eye on high 
tech’s bottom line. It’ll cost 
you £1.50. It could make you 
a fortune. 


The 

Economist 
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Special gains boost Philips income 


By Mfdisef Ska pinker and Laura Raurt in Eindhoven 


PHILIPS, the Dutch electronics 
group, reported record net 
income, np 30 per cent to 
FI Lffftm (5721m) in 1989. 

Net income In 1988 was 
FI I,06bn. Per-share earnings 
were FI 5.16 compared with 
FI 4.12 the previous year. Sales 
Cor 1988 edged up 2 per cent to 
F157.2bn from F156.lbn. 

Net income was lifted by 
lower finan cing charges and 
higher extraordinary income. 
Finance expenses fell 33 per 
cent to FlL32bn from FI 2.97 
while extraordinary gains rose 
11 per cent to FI 582m. These 
gains included the sale to the 
public of 20 per cent of Poly- 
Gram. the music recording 
subsidiary, and the disposal of 
Philips’ defence systems busi- 
ness in Sweden. 

Operating income fell 6 per 
cent to F12L29bn. The 1989 fig- 
ure excludes Philips' white 


PHILIPS has sold its West 
German defence electronics 
operations to a new company 
set up by two former execu- 
tives employed by those 
operations, the new owners 
said yesterday, AP-DJ 
reports. 

Financial terms were not 
disclosed. 

In what would be one of 
the biggest management 
buyouts in Germany, newly 


formed DST Deutsche Sys- 
tem-Technik has acquired 
the operations of the Dutch 
electronics company’s Sys- 

teme & Sondertechnik 
defence group in West Ger- 
many. 

News of toe manage ment 
buy-out was a surprise, with 
many analysts having 
assumed the operations sold 
would go to an established 
defence-related company. 


goods activities, which are now 
part of a joint venture with 
Whirlpool of the US. 

Contributing to the operat- 
ing income decline was the 
electronic components divi- 
sion. which incurred a loss of 
FI 125m. wiping out 1988's 
profit of FI 353m. Sales of col- 
our TV tubes and passive com- 
ponents grew, but the division 


was hit by a sharp fall in inte- 
grated circuit prices. 

Professional Products and 
Systems’ operating income also 
plunged to FI 40m, just over 
one-tenth of the FI 368m the 
year before. Information 
systems lost money but medi- 
cal, communication and indus- 
trial systems compensated for 
the red ink. 


Operating income from light- 
ing, traditionally P hilips * pow- 
erhouse, feQ slightly to F. 1 763m 
from FI 777m the year before. 

The best performance came 
from consumer products where 
operating income jumped 34 
per cent to FI Llton. 

Total operating income 
would have fallen further if not 
for toe inclusion of a FI 343m 
gam, largely from toe sale of a 
Pads office building. 

Profits in consumer products 
were all toe more impressive 
as sales slipped 6 per cent to 
FI ZS^bn from FI 251m. 

Profitability measured by 
net income as a percentage of 
stockholders’ equity Improved 
to 82 per cent from 6.6 per cent 
but remains well short of the 
10 per cent goal set by Mr Cor 
van dei Klugt, chairman of 
Philips. Philips declared an 
q^ir-hanged dividend of FI 2. 


Wartsila to 
be merged 
with Lohja 

By Enrique Tessieri 

WARTSILA, the Finnish diesel, 
securities and sanitary equip- 
ments group which pullea out 
of shipbuilding last autumn, 
will he merged into Lohja. a 
building materials and elec- 
tronics group. 

Lohja took a 20.2 per cent 
stake in last December in a 
FM802m (5201.5m) deal Lohja 
has since then increased its 
ownership to 29.05 per cent 

The combined turnover of 
the new company will be 
around FMlObn and it will 
employ around 19.000 persons. 

Wartsila shareholders will be 
paid with Lohja shares and 
cash. While W&rtsOa is quoted 
on the London Stock 
Exchange, there has been no 
decision by the new company 
on whether to apply for a list- 
ing on any foreign stock 
exchange. 

Mr Georg Ehmrooth, presi- 
dent and chief executive of 
Lohja, has stated previously 
that both companies were 
studying the possibility of 
merging. 

Wartsila said it had begun 
talks with Lohja last autumn. 
Unconfirmed reports say Wart- 
sila was also keen on acquiring 
Sulzer diesel of Switzerland. 


Sharp drop in Nokia earnings 


By Enrique Tessieri in Helsinki 


NOKIA, Finland’s largest 
quoted company, saw its prof- 
its before tax and minority 
interests tumble to FM604m 
($15 l.76m) last year from 
FMURbn in 1988. 

Group sales advanced from 
FM21.81bn to FM22.79bn 
in 1989. Operating profit 
remained the same, rising 
slightly from FM977m to 
FM978m last year. 

Nokia plans a stock dividend 
of FM2.60 per share, down from 
FM3.20 a year earlier. 

Nokia had indicated earlier 
this year that It did not expect 
that profits would improve 
dramatically in 1990 due to 
restructuring on the 


consumer electronics side. 

Net profit attributed to 
shareholders plummeted from 
FML15bn to FM156m last year, 
while earnings per share 
dropped from FM13.67 to 
FM4L36- 

NoMa’s electronics group 
saw an improvement in net 
sales from FM13.16bn to 
FM14.23bn but remained 
“unsatisfactory," according to 
the company. The operating 
profit for the electronics group 
improved from FM58m to 
FM226&L 

The cables and machinery 
division saw its net sales 
advance from FM4.07bn to 
FM4.42bn, while operating 


profit fell from FM406m to 
FM405m- 

The basic industries divi- 
sion, which includes rubber 
and chemicals, saw a drop in 
net sales from FM1.42bn to 
wmi aifm. The operating profit 
for *"he division aim fell from 
FM51Sm to FM34?m- 

Nokia explained that the 
group’s liquidity remained 
good in spite of the high level 
of investment; liquid funds 
totalled FM1.33bn from 
FML30bn in 1988. 

Investment in research and 
development reached FM LlShn 
in 1969 and the workforce at 
the end of last year was 41*300, 
7 per cant less than In 1988. 


Credit Suisse lifts dividend 


By John Wicks in Zurich 

NET PROFITS of Credit Suisse, 
the Zurich bank, rose by 21 per 
cent from SFrS91.7m ($397m) to 
SFr716.3m last year. 

At the March 29 annual gen- 
eral meeting the bank, which 
is controlled by CS Holding, 
is to propose an increase 
in its dividend from 20 to 23 
per cent. 

The increase in earnings rep- 
resents a "marked improve- 
ment in profitability." says the 
bank, noting that its balance- 
sheet total rose only 3B per 


cent to SFrll7.7bn. 

Gross profits were also up 21 
per cent, from SFrl.lSbn to 
SFrL43bn. 

Group gross earning s rose in 
1989 by 19.9 per cent from 
SFrL54bn to SFrL84bn, the fig- 
ure for depreciation and provi- 
sions having been increased by 
1&9 per cent to SFr790m. 

Group net profits were 
higher by 23.5 per cent at 
SFr783m. This is the first time 
Credit Suisse has published 
these figures. Further details 


will be given today. 

• Bank Leu net profits rose 
15.2 per cent last year to 
SFT52Bm. This follows a 25 per 
cent decline in 1988 from 
SFrtiLlm toSFr45.7m. 

At the March 29 AGM of the 
bank, the smallest of Switzer- 
land’s Big Five, the board is to 
propose payment of unchanged 
dividends of SFrTO per share of 
SFr500 nominal value and 
SFrl4 per share of SFrlOO nom- 
inal value and per participa- 
tion certificate. 


FN profits 
slashed by 
low sales on 
defence side 

By Tim Dickson 

In Brussels • 

FN, the once proud .Belgian 
arms manufacturer, provided 
a reminder yesterday that 
peace tarings its casua lti es too. 

In a development which rep- 
resents a rare recent setback 
for its main shareholder 
Sodetd Generate de Belgique, 
the Liege-based company 
announced that it lost roughly 
BFrt Jhn ($70m) In 1989 and 
that as a result it is now 
urgently adjusting its restruct- 
uring plans. 

Nearly half the loss was 
attributed to “exceptional 
items” but the underlying defi- 
cit of BFri.25bn contrasts with 
the company’s original target 
set In December 1988 of 
break-even for the last 12 

month*. 

Three main causes were 
given for this "major disap- 
pointments lower than expec- 
ted sales for the defence side 
(which specialises in small 
light infantry arms) “in a 
much less active environ- 
ment”; the costs of U200 early 
retirements and voluntary 
redundancies, against the 800 
provided for in the original 
Irian; and toe impact of the 
loss of FN Motors which is 
now 57.5 per cent owned by 
the Fr ench aero ren yfare mo brer 

Snawna. 

FN last night said sales had 
fallen in a part of the business 
where margins were highest, 
but to specify arms 

contracts which were can- 
celled. 

FN said yesterday that La 
Gen£rale, toe big Belgian hold- 
ing company which boosted its 
stake to 80 per cent as part of 
the end 1988 recapitalisation 
operation, and SRIW, toe 'Wal- 
loon regional investment com- 
pany, were both committed to 
farther re stru ctu ri ng. 

A “new programme” would 
be put together “combining 
continuity with the necessity 
to adjust the capacity of the 
defence side of -toe business to 
the new market conditions.” 

The management committee 
of chief executive Mr Albert 
Diehl and "»T*"r director 
Mr Jacques Germany has been 
strengthened with the appoint- 
ment of Mr Joseph Labaye, a 
civil engineer from the steel 
group CockerHl Sambre. 


Pharmacia blames 
22% fall on costs of 
restructuring group 


By Robert Taylor 

PHARMACIA, the Swedish 
pharmaceutical and biotech- 
nology group controlled by 
Vofy). suffered a 22 per cent 
drop in its 1989 profits (after 
financial items) to SKr762m 
(5124.7m) from SKc975xn, it was 
reported yesterday. 

The result is -much worse 
than the company had expec- 
ted. It blamed restructuring. . 

The worst performance came 
in biotechnology with a 
SKrl75m decline on last year’s 
performance. A comprehensive 
cost cutting programme had 
been carried out, the company 
said, with staff reductions and 
other rationalisation, particu- 
larly in its Swedish operations. 
A further contraction in man- 
power is to be carried out this 
year. 

Biotechnology product sales 
rose just 1 per cent last year to 
SKrLSlbn from SKrLTSbn. But 
Mr Eric Danlelsson, chief exec- 
utive, said cost cutting had 
su c ceeded. 

Daring the fourth quarter of 
last year costs in biotechnoV 
ogy rose 4 per cent compared 
with an impressive 18 per cent 
growth in sales. Group sales 
rose by U per cent last year to 
SKr7.54bn from SKr6.79bn. 
Diagnostic sales rose 36 per 


emit during 1989 to SKrL64bn 

from SKrL2bn, while ophthal- 
mic sates rose 13 per cent to 
SKrLSlbn from SKrL17bn. 

The drugs division lifted 
sates 12 per cent to SKr2.43bn 
from SKr2.l7bn. 

The company said that 40 
per cent of its sales were to 
western Europe, excluding 
Sweden, and there was a par- 
ticularly strong performance 
recorded in Spain, Finland and 
France, though West Germany 
was the biggest market for its 
products with a sale of 
SKr693m in 1989. 

When the rffotnfls of the pro- 
posed deal between the state 
holding company Procordla 
and Pharmacia were first 
announced last December 
there was considerable concern 
about the proposed giant fbod- 
pharmaceuticals conglomerate 
within Pharmacia’s senior 
management and the trade 

lini p B 

Commenting at that time Mr 
Danielsson took a lukewarm 
view of the deal. But yesterday 
he was more positive. “We 
have achieved our aims " he 
said “The structure in the con- 
cern has been held together 
and we have preserved our 
name.” 


Italian estate agency goes 
public with L20bn issue 

By Haig Stmonlan in Milan 


THE first initial public equity 
offering on the Milan stock 
exchange this year is due on 
Monday with toe L20bn ($16m) 
flotation of shares in Gabetti 
Holding, Italy’s largest estate 
agency group. 

The issue also marks a first 
for. Gabetti’s lead banker, San- 
paolo Finance, the Milan-based 
merchant banking subsidiary 
of Istituto Bancano San Paolo 
di Torino, which is making its 
debut leading an equity flota- 
tion since opening in 1986. 

Gabetti, which was founded 
in Turin in 1950, is now 
involved in a variety of proper- 
ty-related financial services, 
included tearing and finance. 
Turnover last year climbed to 
LS6bn from L78bn in 1988 and 
the company now has 60 


branches predominantly in 
northern Italy. 

Property trading is set to 
become an Increasingly impor- 
tant activity, according to Mr 
Giovanni Gabetti, toe group’s 
founder and president Apart 
from its own trading subsid- 
iary, toe company also runs 
Idomaneo, a joint-venture with 
San Paolo, which is now 
looking to *»Tpnnd its interna- 
tional investor base. 

San Paolo wifi reduce its 
present 20 per cent stake in 
Gabetti Holding to 5 per cent 
as part of the flotation of 8m 
new shares at I 2JSO0 each, with 
the remainder of toe equity 
stemming from a capital 
increase. That leaves the 
Gabetti. family with 65 per cent 
of the shares. 


WestLB 
sells 25% 
in European : 
vehicle 

By Katharine Campbell 

in Frankfurt 

SUDWESTDEUTSCHE . 
Landes bank, the Baden WCtrt- * 
temburg regional bank, has 
agreed to take a stake in the' 
newly-created European 
vehicle of West Deutsche Lan- 
des bank. Germany's largest 
public sector financial instilm-. 
turn. 

WestLB Europe, formed, at 
the beginning of this year, is i 
the holding company into 
which the Dfisseldorf-based 
leading regional bank Is 
absorbing the continental . 
European operations of Stan- ■ 
dard Chartered, the UK bask, 
following their joint coopera- 
tion plans announced at the-, 
end of last year. 

SfidwestLB is taking a 25 per 
cent plus one share portion of 
the new holding company. 
While no price was disclosed, it. - 
Is estimated to be about 
DM200m (5118m). 

SQdwest is the first regional 
bank to choose this route for - 
strengthening its overseas 
presence, in a move that the 
participants were yesterday 
heralding as an important step 
in the rationalisation process 
of Germany’s regional bankinA 
system. ^ 

The regional banks have 
been criticised for their largely 
overlapping and relatively . 
weak international networks. 
WestLB said yesterday it 
hoped other regional banks 
would follow suit with a partic- ■ 
ipation in the new vehicle, but 
added that there were no fop . 
mal negotiations in train at • 
present 

By the end of the year, when 
it has completed the integra- 
tion of the Standard Chartered - 
offices, WestLB Europe will 
have a presence in 11 countries 
and around 800 employees. It is 
adding some of its own - 
operations - though not the 
London, Luxembourg and . 
Swiss subsidiaries - to the • 
new company. 

Separately WestLB. 
announced that group operat- 
ing profits for 1989 rose by. a 
roughly 10 per cent to around V 
DMlbn. This is around the 
level for 1987, after a signifi- . 
cant drop in 1988. Total profits 
are not disclosed. The group 
balance sheet total also expan- , 
ded 10 per cent, to DM181bn. 
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CIGA HOTELS 


has sold the 


Grand Hotel des lies Borromees 
Stresa 


to 


SIALM 

Societa Italiana Alberghi Lago Maggiore S.r.l. 


The undersigned acted as financial adviser to 
Ciga Hotels S.p.A in this transaction 

Nomura International 
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Kingdom of Denmark 

U-S-9 37,500,000 
Floating Rate Notes due 1995 . 

In accordance with the terms and conditions of the Notes, 
notice is hereby given that for toe interastperiod from 
February 28, 1990 to Auaust28, 1990. 
the Notes will carry an interest rate of 8.5375 %P^ annum. 

The interest payable on the relevant interest payment date, 
August 28, 1 990 against coupon n°i 1 will be 
U.S.S 42,924.65 for each Note of U5.5 1.000.000 and 
U.S.5 2t, ABZJS3 for the Note Of U.S.S 500.000; ; 

AgentSank 

KREplBTBANK ; V 

S.A LUXEMBOURGeolSE 


FIDELITY AMERICAN ASSETS N.V. 

Registered Office: Schotiegxtweg-Oost 130 
Coracao, Netheriaads Antilles 

NOTICE OF 

ANNUAL GENERAL ASSEMBLY OF SHAREHOLDERS 


cate notice tbit the A uniat General Assembly of Shareholders of 
Fidelity American Assets N.V. (ihe -Corporation") will take place at 200 pun. 
at Schoriegarweg-Oodt 130. Curacao, Netheriaads Antilles, on March 20, 1990. 

The following matters are on (he agenda for (Ms Assembly; 

I. Report of the Mansgament. 


. Election of the M 
The Chairman or 
fisc present 


[Directors, 
at ' 


the re-dection of the foOowing. 
Managing Directors, Edward C. Johnson 3d. Charles A- 
Frsaor, John Mi. Patton. H.F. van den Hoven and AMACO Holdings A , 
Trust Company N'.V.. being all of (he present Managing Directors except 
William L Byrnes who by reason of his retirement does not offer himself . 
for rejection. The Corporation notes with regret death of its esteemed 
Managing Director. Hiaaahi Kurokawa. 

3. Approval of the Balance Sheet and Profit and Loss Statement for the fiscal 
.year ended November 30, 1989- 

4. Ra tifi ca t ion of actions taken by the Managing Directors since the last. 
Annm U General Assembly of Shareholders, mdndiag payment of an 
interim dividend in respect of the fiscal year ended November 30, 1989 and 
authorization of the Managing D i rectors to declare additional dividends m 
respect of fiscal 1989 if necessary to enable die Fuad to qualify for 
“dutributar” statu under United Kingdom tax law. 

3. Ratification of actions taken by the Investment Manager the last^i-. 

- Annua] General Assembly of Shareholders. 

6. Such other busmen as may property come before the Assembly. 

Approval of each item of (he Agenda frill 

majority of the votes cast at the Assembly. A 

from the following institutions: 

Compagmc Fiduciaire 
5, Boulevard de la Foirc 
LUXEMBOURG 


require (he affirmative vow of a" 
L form of proxy may be obtained 


-a ' 




Fidefity International (Cl.) Limited 
40, the Esphnda 
St Heber. Jersey 
CHANNEL I5LANDS 

Rdcfi^Hfattnaiionai Management Holdings Limited 

130 Tonbridge Road . [ h 

. HUdcnborough f I! 

Kent TNI I 9DZ, ENGLAND 1 "I 

Itokto orregimt^ shares may vc« by prtney by maffinga form of proxy , , 

gained from foe Corporation s Pcoopal Ofiwc m Pembroke, Bermuda, or I *>». 
from the Institutions hsted above, to foe Corporation at the following address:' 

Fiddhy American Assets N.V. 
c/° Amaco Holdings A Trust Company N.V. 

Post Office Box 314! 

Curac ao 

NETHERLANDS ANTILLES 

Hold ers of bearer teres may vote by proxy by mailing a form of proxy nd 
oatibcaie of deposit for their shares obtained and (Bed in foe manner' 
described in foe_ preceding sentence. Alternatively, holders of bearer shares' 
wishing to exereue their rights personally at the Meeting may deposit their 
•hares, or a certificate of deposit therefor, with the Corporation at 
Scfaottegatwes-oost 130, Cnracao, Netherlands Antilles, against re cei pt" 
therefore, which receipt «3I entitle mid bearer shareholder to exer cise such - 
rights. 

AP prox ies <aod ccrtiflcwes of deposit tamed to bearer iharefaolderej must be ® 
reemved by foe CforpoxaUon not later than 1:00 pjn. on March 20. 1990, in 
order to be voted at the Assembly. 

By order of the Management . . 

C3iario TJM. Ctiffi s 

; Secretary 




<fa 


‘Cl'. 


BUSINESS SOFTWARE 

Business software advertising appears ; 
every Saturday in the WEEKEND FT. 

For advertisement details 
please telephone 
Simon Enefer 

. on 01-873 3503/01-407 5755 
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Canadian ; 
banks cut 
BDC debt 
provisions 

By Bernard Simon 

In Toronto 

A COT in Joan Joss provisions 
andlngber fee income helped 
Canadi a n Imperial Bank of 
Commerce, Canada's second 
> biggest bank, overcome a drop 
in 'interest income 'to'! post 
record - earnings in the first 
quarter of fiscal 2990. 

Net earnings rosetoC$2J3m 
(OSHMm), equal to C$145 a 
; •'share, in the three to 

January 31, from CSEBm, Or 
C$300 a share, a year earlier. 

Although net interest 
income slipped from C$TB8m to 
csnesno, earnings from, other 
sources, , such as 1 service 
charges, loan fees, foreign 
exchange and credit card fees, 
rose from C$283m to C$320m. 

loan loss provisions were 
cut hy 48 per cent to C$71m. 
The 'bank realised C$30m from 
the safe of a principal awwint 
oE-C$i00m in Third World 
loans. Although the 'amount 
could he taken into income 
because the loans were fully 
provided for, CIBC chairman 
Mr-Donald Fofierton said that 
“as^a matter of prudence'* it 
had- been' added to general 
loan-loes provisions for the 
Charter. 

Assets grew to CSKRTbn at 
the' -end of the quarter, from 
CS&4.4bn a year earlier. Net 
return on average assets was 
84 'cents per C$100 of assets, 
virtually unchanged from, a 
year earlier. 

• -National Bank of Canada, 
the smallest of the country's 
lag six banks, said that first- 
qtterter earnings fell to C$70m 
(US$583m) or 81 cents, from 
C$7&8m or 83 cents. National 
said* it was lowering its loan 
loss provisions to Cja&Sm from 
C$37.Sm a year ago. 

’’Earlier this year, the bank 
became the biggest share- 
holder "in the troubled real 
estkte and retailing group 
Cbmpean Carp when it seized 
shares which • previously 
belonged to the group’s 
founder Mr Robert Campeau. 

The securities are worth a 
# fraction of their value, when 
they were pledged to the bank 
as -collateral far a loan to Mr 
Campeau In December 1987. 

it 

Good year 
for Cadbury 
Of S Africa 

By Jim Jones 

CADBURY SCHWEPPES, the 
S$uth African affiliate of the 
British Cadbury Schweppes 
company, lifted sales and prof- 
its by almost one third in 1989. 
^ Tfce rise was helped by acqui- 
sitions mid developments at 
home and in neighbouring 
Swaziland, and the introduc- 
tion, of new products. 

■The year’s turnover was 
K440n <$195J5m) against RS26m 
iq the previous year. The oper 
atiog profit before tax and 
interest was R4L9m against 
B32.0m, and the pre-tax profit 
rose’ to R36.4m from R2&2m. 

■Past year’s earnings rose to 
88.4- cents a share from 73.7 
a*n$. 

Correction 

Ares-Serono 

A-RES-SERONO, the 
Swiss-based pharmaceutical 
gfopp which declares its 
‘ts in US dollars, plans to 
its dividend by SFr3 to 
* per hearer share, not to 
as we reported yesterday. 
Similarly, the proposed divi- 
dend per registered share is 
SprlO, not $10. 



Carbide decides 



By Roderick Oram In New York 


UNION - Carbide, tottered 
through the .1980s by a 
recession, the Bhopal tragedy, 
the forced sale of some of its 
best businesses and a fight to 
retain Ha independence, has 
decided agafast another major 
restructuring: 

' The news disappointed Wall 
Street which" bad enjoyed & 
spate of tumours in recent 
tracks about pending joint 
ventures, asset sales or other 
actions-The group's Shane price 
fell $1% to *2254. yesterday 
morning after rising 14 per 
cexd in.thepast numth. 

1 Mr ■ Robert Kennedy, 
chairman, said the group 
would retain its three core 
businesses: - chemicals and - 
plastics, industrial gases and 
carbon products; . 

A management buy-oat of 
the third division was under 
active consideratzon until the 
junk bond market, fell apart. 


the company 1 said: Carbon 
prodndta such as electrodes 
accounted for 3782m of the 
group’s S&TAsl revenues last 
year and $44m of opera ting 
profit OUt Of $L27bn. 

The company said its two 
key criteria were 
gtrengthenihg Us core 
businesses and increasing 
shareholder value. 

Hs tang term goal was 6 per 
beat to 7 per cent annual 
capital growth and an average 
of 30 per cent return on equity 
over the course of business 
cycles. None of the wide range 
at restructuring actions met 
both conditions, Mr Kennedy 


markedly in recent years, 
profits softened last year 
because of a downturn in some 
of ita plastics and chemical 


He said the company would . 
still flnnflfater acquisitions, joint 
ventures,, alliances or other 
alternatives as the 
opjxntonities arose. 

Although Union Carbide’s 
results have improved 


Tt& sector turned in fourth 
quarter operating profits of 
only 1156m, compared with 
$38lm a year earlier. For the 
fall year, the sector dipped to 
(Itm from $r.gm. 

Group net for last year fell to 
$573m, or $4.07 a share, from 
1662m, or $188, bn revenues of 
$a74bn against $&82bn. 

Analysts are expecting the 
company's profits to fall to 
around $3 a share this year 
because of softness in the 
chemicals 

A big chunk of its profits 
come, for example, from 
ethylene glycol and 
polyethylene. Both are 
commodity products facing 
stiff er competition, as ; new 
capacity has come on stream. 


Inquiry into Paladin takeover 


By John Elliott in Hong Kong 

THE Hong Kong Government 
has appointed an inspector to 
investigate links between local- 
ly-listed Paladin and New Zea- 
land-based New Zealand Equi- 
ties, whose complex deals have 
developed into one of Hong 
Kong's most controversial cor- 
porate sagas since the 1987 
world markets crash. 

New Zealand Equities, which 
was merged into Paladin in 
September in a. disputed 
reverse takeover, went into 
receivership this week. The 
inspector has been appointed 
because Paladin, an invest- 
ment company.whose listing in 
Hong Kang is suspended, did 
not reveal that it gave guaran- 
tees for New Zealand borrow- 
ings in January. . • . 

A battle for control of Pala- 


din by minority interests 
grouped in a company called 
Xai See has been spearheaded 
by the prominent Oung busi- 
ness family of Taiwan. It has 
led to legal action in Hong 
Kong, Bermuda and New Zea- 
land. 

The Issues raised have 
sharpened a debate in 
over the effectiveness 
powers developed 
since -1987 for the Stock 
Exchange and for a new watch- 
dog, the Securities mid Futures 
Exchange Commission, 
failed to stop last 
reverse takeover on behalf of 
minority imeres ts. 

Along with a growing num- 
ber of Hong Kang companies. 
Paladin, is fisted in Bermuda, 
which removes it from some of 


the commissions controls. 

Schrodera Asia is involved 
because it was Paladin's 
adviser .until last December, 
when'll resigned. Until then it 
was also responsible for advis- 
ing minority shareholders. 

The commission's Takeover 
and -Mergers Committee is 
expected to report soon on alle- 
gations that Serge Punn and 
Associates of Hong Kang acted 
m concert with New Zealand to 
support the takeover. 

After foiling last 
to block toe takeover, toe com- 
mission been unable to 
investigate the company's 
affairs because it does not have 
toe necessary legal powers. 
Paladin admitted to the com- 
mission last week that it had 
foiled to report the guarantees. 


Iscor warns on profits forecast 


By Jim Jones in Johannesburg 


ISCOR, THE recently 
privatised South African iron 
and steel company, fears it will 
fail to meet the earnings level, 
forecast In Its prospectus, but 
says tots year’s dividend pay- 
ment will match the forecast 
The directors, blame poor 
International steel markets for 
the difficulties. Over-supply in 
world markets has led to sub- 
stantially lower export prices 
in recent months and cut 
boor’s export sales during toe 
six months to December 31 
1989. The first half’s steel ship- 
ments dropped fractionally to 
2.57m tonnes but exports 


dropped to about 821,900 
tonnes from 1.03m tonnes in 
toe same period of 3988. 

Turnover rose to R8.07bn 
($U2bn) in the half year to 
December from R285tm in toe 
same half of the last financial 
year and against R&95bn in the 
last financial year as a whole.- 
The interim trading profit 
before Interest and tax rose to 
RSTTm from R498m and the 
pre-tax profit increased to 
R560m from B463m. 

The last financial year's . 
trading profit totalled RL2bn 
and the year’s pre-tax profit 
was RLlSbn. In the prospectus 


the directors forecast taxed 
profit would rise by 20 per cent 
this fltumrfai year and, in toe 
first half toe expected growth 
was exceeded fractionally. 

.However the board now 
warns the second-half earnings 
are. likely _to . decline and the 
yen’s full aMminga are likely 
to be only tmodestiy” higher 
ttwn last year. The first-half 
earnings were 23.0 cents a 
share against 19 J. emits previ- 
ously and an interim dividend 
of 5.4 cents has been declared. 

fa fiscal 1989 earnings 
totalled 48.9 cents and the 
year's dividend was izi cents. 


NZ farmers buy meat works 


By Terry Hail in Wellington 

THE POWERFUL New Zealand 
farmers’ co-operative move- 
ment has become the dominant 
force in the nation’s meat pro- 
cessing sector after toe suc- 
cessful takeover yesterday by 
Alliance of Waitakl Interna- 
tional. 

The Alliance freezing coop- 
erative runs two successful 
and profitable plants in South- 
land, and as a result of the 
takeover of Waitaki's eight 
South Island works will 
become the country's largest 
processor and exporter of fro- 
zen meat 

tt follows the success of 
Affco. the Auckland based co- 
operative which took over all 
of Waitaki’s North Island 
works late last year. 

Affco is in the process of 
closing and rationalising its 


a move made essential 
_ a big drop in livestock num- 
bers due to drought and 
changes in government policies 
which removed farming tax 
advantages. Alliance will forge 
closer links with Affco as a 
result of the takeover, which 
has been supported by the Gov- 
ernment and notably Feder- 
ated Farmers, the farmers' 
lobby group. 

Alliance will inherit a 25 per 
cent stake In Affco, and boost 
its own sales to more than 
NZ$600m <US$352m), a turn- 
over that ranks it among New 
Zealand's top 30 companies. 
Problems of . overcapacity 
proved difficult for Waitaki, a 
company listed on the stock 
exchange whose origins go 
back to the first shipment of 
meat to the UK in 1882. 


It reported a total loss of 
NZ$40 j9hl in toe year to Octo- 
ber 1, . after writing off 
NZ$7L6m from toe value of its 
North Island works. 

The Alliance takeover 
encountered a number of 
snags, notably due to Com- 
merce Commissi on’s concerns 
over the creation of a monop- 
oly situation in Sou thland and 
Otago. But it later reversed toe 
decision saying it was in the 
best interests of the country. 

Unexplained delays this 
week led to reports that Alli- 
ance had been unhappy at the 
negotiations on Waitaki. How- 
ever Alliance said yesterday its 
concerns had been satisfied, 
paving the way for the deal: 
Waitaki’s 10,700 shareholders 
had accepted toe Affiance offer 
of 80 cents a share. 


Mineral 
sands help 
boost profit 
at Renison 

By Chfto SfrerweU to 

Sydney 

A STRONG performance from 
Its large mineral sands 
ope ra tions has sharply boosted 
interim profits at Renison 
Goldfields Consolidated (RGC), 
toe Australian dffHab of the 
Hanson group's Consolidated 
Goldfields. The group says it 
expects the trend to continue. 

Figures for the six months 
to December showed an after- 
tax operating profit of 
A$63-Sm (C$*4B.5m), up 79.5 
pea- cent an the A$35.4m figure 
for the previous corresponding 
period. Sales revenues Jumped 
24.5 per cent to A$832m. 

“The main contributors 
were the strong performance 
bv the mineral sands division, 
complemented by improved 
performances from the tin and 
gold divisions,” the group 
said. 

fa mineral ««ids there was 
strong demand and price 
increases for all main prod- 
ucts, and “the zircon price was 
particularly strong.” Tin’s 
profitability, however, was 
hurt by decUiring prices doe to 
expanding world production, 
especially from Brazil. 

Regarding new develop- 
ments, RGC said the Porgara 
gold mine In Papua New 
Guinea, in which ft has a 80 
per cent interest, would have 
its first stage completed by the 
third quarter of 1990. 

In mineral sands, the com- 
pany has begun development 
of its fouabba West orebody hi 
Western Australia. It «hn« to 
start operations there fa 1991, 
and has received final 
approval for the upgrading of 
its nearby synthetic rutile 
plant hy nrid-1991. 

On toe outlook, RGC said 
tost with demand expected to 
be maintained, “recent expec- 
tations are for the second 
half's results to be broadly 
comparable with those of the 
first half." Although prices 
were hard to predict, “the 
group's projections are for 
minerals sands prices to 
remain firm.” 


Peregrine 
lifts assets to 
HK$2.5bn 

By John Elliott 

PEREGRINE International 
Holdings, an 18-month old 
Hong Kong-based investment 
house backed by Peking and 
top Hong Kong businessmen, 
has boosted total assets under 
its control to an estimated 
HK$2s5ba (US$32Um). This fol- 
lows toe takeover by its sub- 
sidiary, Kwong Sang Hong, of 
a local investment company 
called Tal Siting International 
Holdings. 

This is a big step forward fa 
plans drawn up by Mr PhiHp 
Tose, who runs Peregrine, to 
acquire a large cash base and 
establish a regional merchant 
bank and securities house. 
Formerly with Citicorp Scrfm- 
geour Vickers, Mr Tose owns 
80 per cent of Peregrine. The 
two other main shareholders 
are Peking's China Interna- 
tional Trust and Investment 
Corporation, and Hutchison 
Whampoa of Hong Kong, 
which is controlled by Mr Li 
Ka-ahfag. 

Last October Peregrine, 
which has assets of HKkSOBsa, 
acquired from Mr Li control of 
Kwong Sang Hong, an bid 
established local company 
with an fa vestment portfolio. 
Since than, Kwong has been 
stripped of much at the portfo- 
lio and has liquid assets of 
HB$900m, 


Bond faces renewed attacks on two fronts 


By Chris ShorwoJl 

MR' ALAN BOND, the 
beleaguered Australian busi- 
nessman who this week 

regained control of his brewing 
assets from receivers, faced 
two. other significant battle- 
fronts yesterday - his broad- 
cast media interests and the 
regulatory authorities. 
■Shareholders fa Bond Media, 
toe television and radio arm of 
hfe defehurdened empire, were 
■toned fey Mr Kerry Packer’s 
»«le^si(m Corporation of Aus- 
tralia (TCA) that receivership 
or liquidation was the only 
a|ten«uiw to accepting TCA’s 
bid for thp company. 

At the mm! time attorneys- 
general faun Australia’s fed- 
eral and state governments, 
meeting as a ministerial coun- 
cil wifi today consider a spe- 
cial investigation into Mr 
Bond’s affairs. The council is 
responsible for the National 
Companies and Securities 
C«n mission (N CSC). Anstra- 
share market watchdog. 
Jrae TCA warning followed 
Media's formal rejection 
°h Thursday last week of 
audacious one-for-10 
ffier valuing Bond Media 
Jpres at 10 cents and the com- 
v£ay at only A$53m 
«J534A7fa). Directors argued 
toe. shares had been fadepen- 
™°*v. valued at 39 to 60 cents, 


that the offer involved no cash 
and was highly coxufitionaL 

TCA said in response yester- 
day that, in toe absence of a 
higher bid or a “huge” raising 
of new equity. Bond Media 
would “almost certainly” go 
into receivership or liquida- 
tion. In that case, ft told share- 
holders, they would receive 
nothing at alL 

The exchanges coincided 
with publication of Bond 
Media's latest figures. In spite 
of strong performances from 
the Channel Nine television 
network, interest expenses 
dragged toe group to a meagre 
after-tax profit of AS274.000 
compared with A$i<ta in the 
previous corresponding period. 
After extraordinary items, the 
bottom line loss was AS32m. 

Analysts fofiowtag toe Bond 
Media battle point out that Mr 
Bond's success In regaining 
control of his brewing assets 
this week could affect the out- 
come. This is because National 
Australia Bank, the hank lead- 
ing toe syndicate which lent 
A$8S0m to Bond Brewing Hold- 
ings, is also at the head of a 
syndicate which last month 
sought immediate repayment 
from Bond Media of a AS385m 
facility. 

Bond Media is currently 
negotiating with local and 



Kerry Packer: ‘alternative is 
receivership or liquidation’ 

overseas investors to resbrac- 
ture its finances before the end 
of March, when A$2O0m-wctrto 
of convertible preference 
shares held by Mr Packer’s 
Consolidated Press Holdings 
are due to be redeemed. 

On the regulatory battle- 
front, today’s meeting of toe 
NCSCs ministerial council fa 
Adelaide Is expected to clarify 
confusion surrounding . tire 
next step in toe commission’s 
ongoing inquiries Into the 
Bond empire. 

Reports last month 


Abu Bond: back In control of 


suggested that too appoint- 
ment of a special investigator 
to carry these further had been 
vetoed by Canberra, the fed- 
eral Government indicated in 
response that ft supported far- 
ther action but was worried 
about toe time such an investi- 
gation would take. 

The vexed Issue is 
cated by the fact that 
NCSC is due to be replaced fa 
July by a new and better-re- 
sourced federal agency, the 
Australian Securities Commis- 
sion. 


The difficulties surrounding 
the change have been compli- 
cated further by the announce- 
ment of a general election. 
This has precluded parliamen- 
tary revisions to legislation 
setting up the new agency - 
revisions which are needed to 
accommodate a recent High 
Court judgment limiting the 
agency’s intended powers. 

On toe local share market, 
meanwhile, shares in National 
Australia Bank took a pound- 
ing on investor fears about its 
exposure to the Bond group. 
The shares fell to a low of 
AS6-26 before rallying to 
A56.82, down 16 cents from 
Wednesday’s close. 

The Bond group has said ft is 
considering a damages action 
against NAB, and analysts 
argue that Bond now has lever- 
age in relation to the bank 
which ft did not enjoy before. 
For fas part the bank pointed 
oat yesterday that, some time 
before seeking the appoint- 
ment of receivers to Bond 
Brewing, the syndicate had 
issued a writ for amounts 
owing. 

That case, it said, is still to 
he heard <a May 1. “The syndi- 
cate of banks denies the exis- 
tence of liability fa damages 
for the appointment of the 
receivers,'' it added. 


Air Canada and PWA hit 
by heavy quarterly losses 


By Robert Gibbens in Montreal 


CANADA'S two big airlines bit 
heavy turbulence fa the fourth 
quarts- of 1989 because of a 
bitterly cold December, a 20 
per cent jump fa fuel prices 
and widespread cutbacks in 
business travel. 

Air Canada, privatised fa 
1988, had an operating loss of 
C$44m (US$37fa) fa the fourth 
quarter. However for the whole 
of 1989 it registered an operat- 
ing net profit of C$l07m or 86 
cents a share, almost 
unchanged from 1988, on reve- 
nues of C$3. 6bn, against 
r $3 4h n 

When a C$S6m gain on the 
sale of GPA Group stock is 
included. Air Canada’s final 
net profit was C$149m or C$L99 
folly diluted, against a restated 
CS8Sm or C$1.64 fa 1988. 

The group's operating 
expenses rose 7 per cent and 
its load factor declined to 69.7 
per cent from 71.4 per cent 

Domestic market share 
gained, but the company said 
operating r^ r g irw ^ were inade- 
quate and “appropriate action” 
would be taken this year. Air 


Canada has already cut mana- 
gerial staff by about 7 per cent 

FWA Operations, parent of 
Canadian Airlines Interna- 
tional, also suffered from prob- 
lems, following the C$250m 
takeover of Wardair last year. 
For the fall year, PWA lost 
C$56m or C$2.18 a share, 
Including a C$7R6m writedown 
to cover takeover expenses. It 
was PWA’s first loss in 19 
years. In 1988 the company 
earned C$30 An or C$1.25 a 
share. 

Its 1989 revenues were 
C$2.6bn, up 16 per cent. How- 
ever operating expenses rose 
20.5 per cent, mainly because 
of Wardair integration difficul- 
ties. This indicated a 1989 oper- 
ating loss of C$10.4m, against 
operating income of C$77u fa 
1988. 

FWA, which is selling War- 
dair's fleet for C$900m to 
reduce debt, sees losses con- 
tinuing fa toe first quarter of 
1990. Its strategy is to recover 
market share by improving 
domestic service and building 
on its already strong links 


with the Asian market 

Both airlines warned ana- 
lysts early in February that 
1989 performance would be 
dragged down by the recession- 
ary fourth Quarter. Both com- 
panies have raised domestic 
fares 5 per cent already this 
year, though fuel prices have 
now stabilised. 

Mr Steve Garmaise, of First 
Marathon Securities, Toronto, 
expects Air Canada to sell a 
smaller tranche of GPA shares 
this year, but it should show a 
good gain fa operating earn- 
ings to around CS1.3Q a share 
following further moves to 
raise efficiency. 

With a continuing weak 
domestic market, PWA will 
show another operating loss in 
1990, although its debt should 
decline to around CSlm. 

Other analysts said Air Can- 
ada was showing good traffic 
gains on its Florida and Atlan- 
tic routes in the first quarter , 
but that PWA would not 
achieve gains in operating effi- 
ciency from using a new termi- 
nal at Toronto until 1991. 


Depleted fish stocks hit Natsea 


By Bernard Simon 

DEPLETION of fish stocks off 
Canada’s east coast and a slew 
of other problems put National 
Sea Products (Natsea), North 
America’s biggest fish com- 
pany, deep in the red last year. 

Halifax-baaed Natsea lost 
C$32. 4m (US$27 An), or C$2.03 a 
share, fa 1989, compared with a 
C$5 -8m loss, equal to S2 cents a 


share, the previous year. Reve- 
nues advanced 8 per cent to 
C$606. lm. The fourth quarter 
loss was C$18.7fa or C$1.10, 
against C$7.9m or 54 cents 
before extraordinary items. 

A sharp drop in fish quotas, 
which has cost Natsea 159m lbs 
of raw material over the past 
five years, has forced a sweep- 


ing and costly restructuring of 
the company’s Canadian and 
US operations. Natsea esti- 
mated these costs at C$10^m 
fa the fourth quarter. 

Natsea will close a fish plant 
fa Maine fa April, with the loss 
of 200 jobs. Last year, it wound 
down plants fa Nova Scotia 
and Newfoundland. 
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S 3 


2354 

2356 

2557 

7.358 



2368 

236 * 

-jy 

204 



53 



2394 




IS 

2443 

2445 

2447 

7448 

2449 


2*52 

2455 

[T*T 

2457 

» 5 fl 

ss 


33 

■it r 

7471 ) 

2 ft 

zii 




2496 

2499 

2516 



2695 

2721 

32 

2731 

2745 

Si 



33 

. 275 ? 


• if.- 




2161 

mi 

2764 

2768 

2769 

2779 

2782 



iu 


3 

iS 


2649 




S 3 


2857 

2858 

2961 

28 M 


29 &K 


ry 







2896 

-•'-i 

23 


fy 



2 M 9 

2950 

2951 

: -y! 

2956 


S 3 





Ut. 

255 

2981 



IS 

2994 



3016 

3021 


52 

3045 

3047 


Vy 


3051 




3058 



IS 

3074 

3081 


3095 

3094 



. 8(99 

31 16 

55 

3 f/ 

?(•- 

3131 

3145 

JK 

3 E 

3149 


3157 

3158 

3161 

3162 

3 E 

3170 

3179 

IQ 


3182 

3 W 3 




3221 

3231 

23 

31 

5248 

SI 

3251 

3261 

t «- 

vr.\ 

VT: 

32 W 

JCiW 


■ -. ( 

3282 




5 =T 





3 i» 

31 

r.n 

33*7 

Si 

vr, 


38 

3354 

m 

3.356 

335 K 

|iVv} 

vfr 







3381 


±-± 

3393 



St 

3424 

S 

3431 

3*45 

lt*r 

<p —II 



23 

is 

£5 

TTT 

3455 

3457 



IS 

is 


J 483 

549 S 

IS 

3499 

1 K 1 



25 




V? 

AV- 

3553 


riT 

rV j 



tit 

3562 

3563 

K* 


3574 





S 

Xu 



3621 

f*. 


FT 

IS 



3661 

3652 

25 


3655 

3658 

.J 


\v. 

wl 

ZV 

3674 


3680 





J?? 

yry: 

2&00 

xm 

S 


3131 

3 M 3 


3747 



! 'j . Cj 

3751 


5/53 

jii 




3 


3761 

3764 



3 »ai 

3«2 

JXZ 

3793 


iU 


1 

~iT 

JSU 

23 


F ? ' • )w 

St 

ft 

3 S 5 I 

J 852 

3853 

S 

is 

3 SW 

r 7 ^ 





,U- 



389 * 


. ■ > 

FSiB 

IS 


3931 

39*3 

3945 



3949 


is 




1 3 



3963 


■ ‘ L 



3982 

1 /, 

3993 

3994 




M«JI 


FO-i 


r 7 r T 

4049 

■ 


4055 







4009 

4074 

,‘fkl 


MWJ 


4116 

4121 

4124 

4129 

4131 

CTjJ 

JLl 

4151 

3 S 

12 


3 S 


*168 

4169 

4170 


4182 

4183 


4194 

4 IM 

4199 

42)6 

4221 



4245 

jll 





4253 

4255 

4257 


42*1 

4262 



4214 


4281 

4282 

F* ■ ■ 


4299 

SI 



tt 


4345 

4347 

*349 


4351 

4352 



r « ••»! 


■ 


4361 


4 J 68 

Si 

iU- 


tt 



4393 

4 JH* 

V? 

4416 

4424 







4 *S 1 


44 S 3 

nr 

IS 




P^TTb 

4468 

4469 


4474 

4479 


ril 

r ' • l ■ 


W i, -■ 




4521 


tit 


Sr 


J 

4551 

4557 

fa 

4556 

4557 

*561 

4564 4568 4 S» 4574 4580 
5579 3SS0 558 ! 5582 6721 
Bonds denomnand USS 1.000 

M 

*582 

4563 

4594 

4595 

*594 

4599 

4616 

4621 

4624 

4629 

4631 

4643 

5 SW 

SS 74 


Oiwsrafing Bonds bawra sorW numbon ontang in any al dw lolwmg two Oq«S' 
42 

Abo Bonita bsamothotoHowoig send nutnbsra- 


I 

2 

3 

10 

21 

22 

25 

40 

44 

50 

51 

69 

75 

102 

110 

125 

127 

128 

132 

1J0 

W4 

151 

175 

198 

30 

210 

225 

m 

252 

2*0 

24* 

231 

269 

275 

298 

302 

310 

325 

327 

31* 

LJ 

340 

3*4 

369 

3-/5 

398 

402 

410 

425 

427 

*28 

432 

440 

4*4 

451 

498 

5(C 

510 

521 

525 

527 

528 

532 

340 

544 



Iliil 


1202 

12H) 

|V-| 

K51 

U23 

1232 

1240 

USW 

1251 

1275- 

1298 


1202 1310 1323 1327 1328 1332 1340 1351 1375 1398 1402 Mil) 1423 *<27 *425 1432 (440 1444 1 451 147$ 

1«8 1502 1518 153 1527 1528 1532 1540 1544 1551 1575 ISM l«2 1610 KE1 1625 1627 1628 1632 IMfl 

16*4 1651 I <73 1«W 1702 1710 17» 1727 1728 1732 1740 17144 1731 [773 179S I8U2 1SI0 IKE* (R27 IBM 

1832 1840 IBM 1851 1875 1898 IW 1910 1925 1728 1932 1940 1944 1951 I9W 1975 1998 2002 2025 2027 

2012 2040 2044 3051 2069 2075 20*3 2102 2120 2125 2127 2128 2132 2340 ’144 2152 2173 2JW 22B2 2210 

2225 2227 2228 2232 2 MO 2244 2251 2275 2298 2302 2310 2325 2327 2321 2332 2340 2344 2351 3375 2JW 

2402 2410 2425 2427 2428 2432 2440 2444 2469 2473 2498 2S*2 2510 2525 2527 2528 2M2 2540 2544 2S5J 

25M 2575 25M 2602 2610 2625 2627 2628 2S32 2640 26M Ml 2675 2698 2702 2710 2725 2727 2728 2732 

2740 2744 2751 27W 2775 2798 2802 2810 2825 2527 2828 2832 2840 28*4 2851 2869 2875 2WS 2902 2910 

2921 2923 2927 2928 2932 2940 2944 2951 2975 2998 »0 3010 3025 3027 3028 3032 3040 3044 3051 3(169 

3075 3098 31M 3* JO 3125 3127 3128 3132 3140 3144 3151 3175 3198 3201 3210 3225 3227 3228 3232 .1240 

32*4 3251 3275 3298 3302 3310 3321 3325 3327 3328 5332 3340 33** 3351 3375 3398 WC 3410 3425 3427 

3*28 3432 3440 34*4 3*51 3475 7575 7J98 7602 7610 7625 7627 7628 7632 7640 7644 76S1 7675 7W8 77n2 

7710 7721 7325 7727 7728 7732 7740 7744 7751 7775 7798 7802 7810 7825 7S27 7828 7832 7840 7W4 USSI 

7869 7875 7899 7902 7910 W21 7925 7927 7928 7932 7940 7944 7951 W 7975 7W8 8W2 9010 HJCS 8027 

8028 8032 S040 804* 3051 8035 9098 0102 8130 8125 8127 8128 8332 SUO 8144 835! 8169 8175 SIM S2B2 

8210 8225 8227 8228 8232 8240 8244 8251 8275 8298 8302 8310 8325 8327 8328 8332 83*0 83M 8351 8369 

8375 8398 8402 8410 8*25 8427 8«8 8432 8440 8444 8451 8475 8498 8502 »jn 8525 8527 8528 34532 8540 

8S44 8551 8575 8S9B 8602 8610 8621 S62S 8Sfi7 8628 86K 8640 8644 8651 8609 R57S 8698 8WC S710 8725 

8727 8728 8732 8740 8744 8751 8375 *798 8810 8810 8825 8827 8828 8832 8840 8844 S851 8875 S898 8910 

8925 8927 8928 8932 8944 8951 8989 8975 8998 9010 9025 9027 9428 9032 9040 9044 9051 9075 9098 9102 

9110 9123 9127 9128 9132 9140 9I« 9151 91« 9175 9198 9202 9210 9225 9227 9228 9232 9240 9244 9251 

9J75 9298 9302 9JM 9327 9328 9332 93*0 9SM 9575 9398 9402 9*10 9*25 9427 9428 9*32 9440 9444 9*51 

9475 9*98 9S02 9510 9525 9527 9528 9532 9540 DSM 9551 9575 9398 9602 961(1 9MS 9627 WSM 9632 96411 

96*4 9651 9675 «®8 9702 9770 9725 9727 9728 9732 9790 97*4 9731 9775 979S 9SDC 9810 9S2S «27 9828 

9832 9840 984* 9SSJ 9869 9875 9898 9902 9910 9921 9925 9927 9923 9932 9940 «M* 9951 99&Q 9975 ‘NOS 

mm jocco torn? ioozo wmi inxs 10025 10027 iooos i«ec lomo ioou itms 10031 ion# 10075 inws 10101 10102 joki> 

10110 10121 10122 10125 10127 10128 10132 10140 10144 101J0 10151 lOleO 10198 1(001 1(002 10203 10210 10221 10222 10225 

10227 10228 10232 10240 10244 10250 1CC5! 1(069 10275 10298 I 0301 10302 10303 10310 10321 1QJ22 10325 10327 1Q323 10332 

103*0 1(044 10350 KI3St 10369 10375 10398 10*01 10*02 10403 10410 10*21 10422 10425 10*27 10428 10432 10140 10444 10450 

10451 10469 10475 10498 1QS01 10SK5 M503 10510 10521 10522 UB25 10527 10K28 30532 10540 10544 10550 Wtfl 105M> 10575 

10598 J0W1 UK02 106Q3 10610 SJKS5 HKZ2 10625 106Z8 10632 10640 10644 ]06S) 10651 106M I067S 10698 10701 107(0 10703 

10710 10721 10722 18725 10727 10728 10740 10744 10750 10731 10>W 10775 10798 1(80! 1BW2 10803 10810 10821 1(822 10825 

M527 10828 10(32 108*0 I08S0 (0851 10889 10875 10898 10901 10902 10903 10910 10921 10922 10925 10927 109M 1(7932 10940 

10944 10950 10951 10969 10775 10OT8 11001 J1«0 11003 HOW 11021 11022 11025 11027 11028 11032 11040 110*4 11090 11051 

1UM9 11075 1109S 11(01 11(02 1IHB IUW 1112! I1I22 II125 1II27 11128 JU32 111-40 III44 11150 (Ii5t IlltW 1117$ 11(95 

11201 1130 11203 11210 11221 11222 1122S 11227 11228 11232 11240 11244 11250 11251 11269 11275 113M 11301 11310 11303 

11330 11321 11332 13325 13327 13328 31332 333*0 313*4 11350 13351 11369 31375 13396 31401 31*02 11403 13410 JI427 11422 

11425 11427 11438 11*32 11440 11444 11430 I14SX 11469 11475 11498 liSOl 11502 11503 U510 11522 11525 11S27 11528 11532 

11540 31544 11550 11551 11569 11575 U59S 11601 11603 11610 11621 11622 11605 11627 11628 11632 11640 11644 11650 lltAl 

11669 13675 11698 11701 11702 11703 117W 11721 11722 (1725 11777 11728 11732 11740 117*4 11750 1175] 11769 11775 I179E 

11801 11802 11803 11810 11821 11822 11825 11827 11828 11833 11840 11844 11850 11851 I1M9 11875 11898 11901 11902 11903 

11910 11921 13498 13501 13502 13503 13510 13521 13522 13S25 13527 13528 13532 135*0 13544 13550 13551 13569 13575 13SW 

13601 13602 13603 13610 13621 13622 13625 13627 13WS 13632 13640 13644 13650 13651 13669 136-75 13688 U701 13702 13703 

13710 1 3721 0722 0725 13727 (3728 13732 07*0 13744 13790 13751 OW9 (3798 13801 0802 IJS03 [3810 WS2I 13822 13825 

13827 13828 13832 13W® 138*4 13850 138S1 13869 0875 13898 13901 13902 13903 13910 13921 1.1922 13925 13927 1392s 1 3932 

13940 13944 2395D U95I 139 69 13 975 13998 1*001 14002 1*003 1 * 021 1*022 I402S 14027 14028 14032 M (MO 14W4 l*0» I«51 

NOtf 14075 14098 14101 14102 1*1(0 14(10 14121 I4«2 14125 14127 M132 1*140 1414* 14150 14151 141«Q 14175 I41W 14201 

1*302 1*203 14221 14222 14225 14227 3*23 14232 1*240 14244 34250 34269 1*275 14SS 14X1 14XC 14303 14310 1-4337 74322 

14325 14327 14X28 14332 14340 143*4 1*350 1*391 14369 14379 14398 14401 14403 14410 14421 14427 14*28 14432 14440 14444 

14490 14451 14469 14475 1*498 14901 1*502 l«f»3 1*510 14521 14S22 14325 14527 14528 14532 14540 145*4 1*550 14551 U5c>9 

14575 14598 14601 14602 14603 1*10 14621 14622 14625 W627 14628 14632 146*0 14644 146R) 14651 14669 1*675 14W 1*701 

14702 1*703 14710 14722 14725 14727 14728 14732 14740 14744 14750 14760 14775 14798 1*801 14802 14810 14821 14102 14825 

14827 14S28 14832 14843 14844 1*850 14851 1480 1*875 1*898 14901 14902 1*903 14910 14922 14925 14927 ItfCS )«>£ 1494(1 

14944 14950 14951 14969 149W 


. ._ cs on Bie Bonds Coupons Afvi 1, 1590 stajfa &3 d«dCf»«W pwwitnd Joe peymont n [5m Mini 

manner On «nd aftw Aorii 1. 1990 Ineamst cn ** Bomb vufl cease to accrue and unm«w6d coupons wfl Oacofno void. 

Thu (blowing Bonds drawn for nwrnnpticn In T98S have ne* y«n teen prasemed far iwynwii-- 
BonctaDoBomjnwedUSSI.OOO. 

422 

11» falowtng Bonds drawn to* mdampocn in 19S8 hM not v** Own pmanwd ta Ba7*n8flE- 
Bonds OmxiMMed USsi .000: 

9 72 13S 154 200 201 2SS 299 300 301 36* 399 400 45* 

Thotenwrino Bonds drawn far r 8 dfli* 9 Jwn in 1887 haw nory* bean OfMWiKHefpavmeni:- 
BondaDenomkiacadUSSS^OO: 

488 787 906 OJ2 

Bonda Denomnand USS 1,000 
2» 297 

Thtfatowing Bonds drawn for rwtampwn m !888lwwefxHv«I>eenora8«r!d<JfWpavTT«rr7-. 

Bends Danemiwad US3S.CO0: 

666 695 838 643 882 899 

Bond* DonaminKed USST.QOO' 
m MS 413 485 513 

Th* Mewing Bends down far redempuon m 1989 hm nw yet been pmanted to payment: 

Bends Dtnomnand USSS,tXI0' 

MWWW»'«WW 
Bands Dmefflinand USS1.000. 

12 15 17 76 82 89 94 96 97 112 115 117 150 166 197 203 322 290 290 29d 

303 312 3*0 346 347 348 366 396 4© 4J7 447 448 466 471 503 522 3182 7905 7903 

OutsandtaB «tor Apnl 1. «B0 USS14.000.000 

MmkOZ 1980 

BvCttMi*.NA<CSSlt»Rt) 

London. ftnanoADWft 
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FINANCIAL TIMES FRIDAY MARCH 2 1990 


The Nippon Credit Bank 
(Curacao) Finance N.V. 

U.S. $100,000,000 
12%% Guaranteed Notes due 1992 


Notice is hereby given chat pursuant to Condition 5(a) of die Notes. U.S. $9,145,000 principal 
the Notes has been drawn for redemption on 3rd April, 1990, at the redemption price of 100% of th 
amount, together with accrued interest to 3rd April. 1990. 

The serial numbers of the Notes drawn tor redemption an as tollows: 


amounr of 
the principal 


22 1079 
71 IQM 
79 l»S 2001 
« 1001 
71 1002 
7a ion 
91 UNS 

no no: 

117 >101 
:ia >m 
>71 1117 :2ii 
179 M2: 

1B9 IIM 


2071 U8I 4129 
2076 MSI 4I2S 
W5 413) 
20W >101 4141 
21 IS >141 4141 
:i2S JML 4146 
21 >7 US! 4ISS 
71W >166 4169 

2149 1171 4172 
2210 MTS 4174 
UBS 4177 
12S4 >38 41** 
1261 >214 4190 
UtA >210 4198 
2272 >22! 4224 
1191 >251 422* 
IMS >256 42.18 
2OT >280 4240 
2111 1287 4210 
1121 1295 4102 
2 1» 1298 4W1 
2.140 1299 4516 
2 >46 »«6 4)2> 
2149 I >45 4151 
2156 »50 4I» 
2)57 1154 4 >61 
2U0 1162 4)99 
2TO 5172 4420 
1407 >>75 4422 

2422 5410 4415 

2445 5414 44JO 
244a >425 4415 

2457 >451 444Z 

54» 4447 

24« 5444 4461 

2S12 >465 4468 

2920 *474 4480 

2529 >40) 4487 

2546 >500 4497 

2551 1501 4498 
2566 Mil 4101 
2502 WJ9 +502 
255) 5550 45 25 
2599 1564 4527 
2602 >599 45®S 
161) >62) 4567 
26)5 >6)0 4171 

2619 1644 4177 

2646 *650 4591 
USi JtSl 4596 

2668 5a&5 4604 

2674 >072 4608 

2675 >69; 4«]1 
1679 1700 4619 
2686 >702 4611 
2691 >715 4611 
2640 1717 4o5S 
2700 1728 4659 

2725 1710 4660 

2726 >752 4671 
1741 1775 4681 
2752 >796 460! 
2756 5002 471* 
2769 XKM 474) 
2791 JWK 4748 
2794 5858 -1750 
2796 >867 471! 

2805 5899 4752 

2017 5910 4754 

2016 5911 4759 

2SM Mil 4760 

2841 MI6 4781 

1054 »24 4706 
2815 MI7 4W 
2066 *964 4000 

2060 >972 4802 

2872 W1 4005 
2929 1975 40(» 
2942 TO* 4812 

2944 5991 4066 

1947 1»91 4072 

l**! 4005 4876 

2999 4010 4881 
W0 1 4014 4854 
5002 4010 4866 
.... W06 4052 4911 
_ 2000 *012 4015 4915 
998 2027 *7)1 4 059 4 9Z2 
1008 W42 4075 

10J8 2051 
1042 7051 
[068 2059 


185 !I41 
IS0 1162 
195 1164 
TO 1165 

i*n iiqz 

207 1197 
218 1194 
221 1205 
224 1211 
227 1218 
229 1260 

241 1262 

242 1271 

24.1 J2V2 
216 1)04 
260 1)18 
269 1)21 
170 1)40 

276 1)74 
29) 1)71 
294 1)74 2461 
MI 1102 
>12 1 164 
519 1W4 
52) 140) 

560 1414 
MB 1419 
591 I42T 
>97 >4)9 
594 1447 
417 1412 

4) 5 1492 
419 1501 
487 150" 

490 llll 
501 1514 
m IHS 

5) 9 15)5 
556 1557 
547 1516 
175 1540 
580 1549 
IB! IK* 

602 1569 
614 1504 

6) 1 1597 
659 ltdl 
661 1615 
677 1621 
604 1650 
691 1660 
69) 1601 
710 1402 
727 1697 

7) 2 1704 
744 1749 
747 1787 
756 1504 
766 [R05 
772 1814 
181 1827 
785 18)4 


796 18)7 
790 1841 

866 1046 

897 1852 
909 1019 
"II 1892 
916 191) 
9)5 1940 
9>9 1952 
945 1977 
954 1979 


4*55 
10*1 4110 404} 
*067 4116 495* 
Km 4121 4965 


4982 5928 
5986 5929 

5007 59)4 

5008 »» 

5009 9954 
*016 5976 
5025 197B 
5041 WB2 
50)1 59» 
5080 5994 
Wl WM 
SUN 8010 
5117 60)5 
5129 6055 

115? 6055 
5142 6081 
1160 «096 
1I7> 6090 
1101 6102 
5190 6106 
5225 6116 
5727 6146 
52)5 6156 
5242 6160 

5257 6161 

1269 *174 
5791 6170 
5102 6182 
*W 6186 

1)12 6194 

5554 6207 

5546 621) 

1)5' *214 

5M9 <216 

5J71 62(7 
5)94 6225 

5405 *246 

5444 6251 

M49 6290 

54M 6291 
5459 6296 
546! 6)02 
546) 6)16 

5464 6528 

5465 6H9 
5402 6560 
5490 6579 
*105 6582 
5'2I 6»7 
5527 6410 

5527 6414 

5528 6425 
5556 6429 
1557 6460 
5541 6461 
556) 6467 
1585 6469 
5590 6572 
5592 6475 
5622 6478 
5o» 61 9* 
564) 6498 

5649 *505 

5*64 eKK 
5672 6510 
5674 6525 

5691 6526 

5692 6544 

5701 6540 

5702 6150 

572) 6554 

5711 6565 

574) 6587 
5740 6605 
5758 6604 
5770 4627 
577) 66J0 
5788 66M 

5406 6658 
582 5 6664 

5020 6680 

5852 6684 

5055 6707 

5880 6710 

5881 6725 

25B 

590f 6767 
5910 6774 
5913 6790 
5910 6791 
5921 6012 


7851 

7852 


60 » 7024 
*8M 7S4J 
68)9 7844 
6040 7049 
6852 

«*» .... 

6056 7662 
6049 706) 
6064 7871 
6879 709) 
689* 7900 
6911 J9 12 
6917 7917 
6928 7920 
6015 TOM 
*941 7912 
6945 7945 
69*0 7941 
*978 795) 
6997 7965 
7014 7967 
7021 7975 
7029 JO05 
7048 8016 

7067 S02* 

7077 60)5 
TOW 605! 
7091 8072 
7107 6092 

7110 80*9 

7148 010b 

7151 8110 

7152 8114 

7161 6115 

7(80 8157 
7142 4148 

7199 8162 

7200 8164 

720) 0166 

7207 8177 
7220 0188 
7250 8192 
7257 8201 
7259 0N6 

7201 8124 

7208 8227 

7111 8244 
7512 8245 
7)28 8248 
Til) 625* 

7541 8265 

7151 02*6 
7580 8274 
7560 8)0) 
7464 8)14 
74*8 Bill 
7486 8125 
7489 8327 
7491 8»4 
7521 8H5 
7521 8)17 

7527 StoO 

7528 8)71 

75)5 8)97 
7544 5404 
7!4« 8420 
7565 842! 

7575 8454 

7501 845) 

7106 846) 

7589 8466 

7591 8476 

7609 »|7S 

7618 8484 

7626 050) 

7646 8510 

7651 8524 
767b 8525 
7678 8512 
7606 05)5 

7680 85W 

7704 054! 

7715 8502 

7728 058) 

7729 8592 
1754 859) 
7747 85*4 
7711 0W 
776! 0600 
7781 8602 
7814 0611 
7819 0645 


0649 

8655 

8670 

8*61 

0682 

8714 

8714 

0720 

872) 

87K 

8718 

W>9 

9744 

8748 

8750 

0759 

8761 

om 

0790 

8826 

8811 

8045 

885! 

8856 

8864 

8079 

0880 

0888 

0097 

890) 

0905 

8927 

09*5 

8950 

0961 

09*9 

0972 

090! 

0904 

9027 

90)6 

9040 

9046 

9072 

9110 

9118 

9150 

4170 

9179 

9184 

9192 

*200 

9210 

9216 

9220 

9227 

9254 

926* 

9271 

9280 

929| 

9J06 

95)! 

95)4 

95J9 

9546 

9J50 

0)e7 

9M5 

9M0 

9)09 

9594 

9401 

9407 

9415 

9417 

«4M 

9495 

4515 

9)30 

«541 

9575 

9577 

9*60 

9502 

95*0 

9619 

9620 
4*24 
9826 
9665 
9671 


9676 
9*00 
9601 
9694 
»7(H 
9712 
9752 
9755 
9774 
9002 
9001 
9021 
90 K) 
98)2 
9845 
9871 
4074 
9880 
4896 
4912 
9919 
9940 
9960 
1000 * 

10020 

10052 

KW.TO 

10044 

10045 

1005) 

10058 

100*5 

10066 

10070 

KU85 
10084 
1Q096 
10115 
10125 
i0l)l 
1015 1 
10154 
1016) 
10175 

10185 
10167 

10186 
IQZI2 
1022) 
10129 

10765 

10261 

10294 

10295 
105)1 
103*4 
10)46 
10)64 
1018) 
1040) 
10406 
10472 

10449 

1045) 

10470 

10477 

10485 

10*91 

10*05 

10519 

10522 

105)5 

10544 

I0SS1 

1056) 

1057) 

10627 

10658 

10661 

1066) 

10660 

10681 

10702 

10704 

10W 

10716 

107) 1 
IOTH 
10795 
10812 
10829 

108) 2 


10640 
10850 
10860 
10074 
10949 
10955 
10965 
10908 
1099) 
IIOI! 
1 1016 
11017 
I [020 
1102) 
11028 
11046 
11054 
[10*4 
11096 
MOW 
I1IIB 
111)6 
11156 

11174 
11190 
11192 
11206 
1122) 
11226 
11229 
11244 
11250 
11258 
11276 
(1179 
11280 
11209 
11)17 
11122 
11324 
11*65 
11368 
11)95 
11599 
1 1412 
II4H 
11440 
11450 
11452 
11466 

11475 

11445 
11499 
11522 
11425 
11554 
11556 
11559 
11571 
11577 
11579 
1161 1 
II6M 
11642 
M640 
11669 
11677 
11602 
11695 
11710 


11922 

119) ) 
II9M 
11948 
11951 
11914 
1 1973 
1197! 
11980 
11994 
11014 

120) 5 
120)8 
12056 
12060 
12061 
12066 
12071 
12078 
12088 
1210) 
12104 
12106 
12100 
12125 
12124 
721)5 

121) 7 
12147 
12161 
1217) 
12176 
12190 
I2IW 
(2215 
1 2216 
12219 
12221 
12203 
12291 
12)12 
12)14 
12)22 
12*24 
125)1 
121)7 
11*50 
12379 
12M1 
12197 

12598 

12406 
12416 
12425 
I24.U 
12444 
12448 
12448 
1 2451 
12152 
12456 
12465 
12467 

12491 

72492 

12504 

12531 

125)9 

12554 

12557 

12564 

12576 

12604 

12612 

12666 

12*71 

12695 

12715 

12724 

12725 
11749 
■2754 
IZ75B 
■2764 
12772 
1279) 
12B0B 
12009 
12842 
12816 
12865 
12872 


12874 

12877 

12878 
12379 
12911 
12919 
12955 
12962 

12970 

12971 
12978 
[XtO 
1*007 
1)027 
DOM 
1)0)7 
DOM 
1)047 
11049 
15055 
15072 
1)076 
DOB) 
IM91 
L3100 
1)111 
1)1)9 
1)125 
1)1)1 
1)1)7 
1JI54 
13159 
1)165 
13167 
0176 
1)195 
1)224 
1)229 
DUO 
13244 
1)267 
1)280 
13292 
13311 
13)25 
13)41 
13556 
1 3 WO 
1)381 
JJ3S6 

1)380 

13392 

15418 

13414 

13428 

13447 

134*9 

1)472 

1)4)9 

13501 

1)5)7 

DIM 

1)549 

1)574 

1)580 

1)582 

13611 

1)624 

D6M 

1)637 

I36SI 

1)656 

1566) 

1)668 

1)6)8 

11685 

13695 

1)702 

1370* 

1)710 

13723 

13754 

1)759 

1)760 

1)771 

13000 

1)030 

(3037 

IMHO 

13848 

1)069 

15877 


1588) 

1)896 

1)919 

1)92) 

D9M 

1)946 

1)955 

IK42 

1)970 

1)975 

I) 981 
14025 

1 40) 2 
14041 

14050 

14051 
14061 
14064 
14068 
14072 

14077 

14078 
14086 
14098 
14110 
14129 

141) 3 
14159 
1416) 
14184 
1120 * 
14208 

14215 

14216 
14225 
14236 

14247 

14248 
14252 
14261 
14274 
14289 
14291 
1429) 

14297 

14310 

14)17 

M)» 

II) 40 
I IMS 

14390 

14415 

14441 

14461 

14466 

14475 

14410 

I45J2 
145)9 
1444) 
14547 
1459) 
14597 
14600 
146(0 
14614 
14634 
14641 
1 4641 
14650 
14614 
14616 
14660 
14670 

14*80 

14682 

14687 

14688 
14645 
14699 
1471) 
14716 
1472 1 
14726 
14729 
147)2 
117)3 
(4755 
14760 
14040 
11056 
14850 


14869 

14875 

14682 

14884 

14912 

1494) 

l«M 

14989 

15014 

I5DI6 

1*022 

>5023 

150)3 

150) 8 
1 * 0*1 
15064 
15076 
11092 

15094 

(5120 
111)2 
15147 
15144 
15167 
15160 
11107 
1 5192 
15198 
11200 
15211 
15220 
152)2 
152)5 

I) 241 
15270 
15295 
15)01 
15502 
15)11 
15)12 

II) 14 
15325 
15329 

151) 3 
15349 
11)90 
15)87 
15416 

15421 

15422 

154)0 

1509 

15442 

1544) 

15461 

15476 

15477 
15485 
15511 
1551) 
15515 
I5S64 
1557) 
15575 
15590 
1*604 
15611 
I56» 
15660 
1570) 
15715 
15725 
15731 

15754 

15755 
13773 
15777 
15787 
15805 
1501) 
15824 
15826 

158) 0 
15847 
15853 
I486) 
15865 
15869 
15919 
15924 
19929 

159) 8 


15950 16859 
I59« 16867 
15969 16862 
1 5918 16885 
15979 (6887 
1956) 16091 

15987 1689) 

15988 (6894 
15994 UflOS 
15998 16907 
16007 16916 

160) 4 16939 
16075 16968 
16078 16971 
16107 16975 
1613) 16982 

161) 5 16987 
16145 1701 1 
16149 17028 
1615) 17032 
16157 17044 
[6165 17086 
ISIS) 17094 
16195 17116 
16199 17128 
1620* 17142 

162) 0 17152 

16226 17156 

16227 17157 
16242 17162 
1*270 17172 
16281 17206 
16288 17227 
16MI 172)0 
(6 ill 17249 
1*327 17264 
16345 1727! 
16)50 17274 
16364 1720) 
16)70 1129) 
16)72 17312 
16)07 17)14 
I6M9 17)20 
16400 17)24 
1641) 17327 
16414 17350 
16421 17)79 
16428 1739) 

164) 6 1740) 

16446 17409 

16447 1741) 

16471 1742) 

16472 17442 
16479 17451 
16491 17470 
16495 17477 
16105 17478 

165) 5 17441 

16540 17491 
16544 17499 
16156 17516 
16550 17523 
16561 175)2 

16575 175)7 
(6500 (7566 
16584 17554 
16607 17*60 
16616 17566 
16619 17596 
16623 1760) 
16627 17612 
16677 176)1 
14678 176)2 
16692 17645 
16694 17667 
16699 17660 
16708 17111 
16721 1772) 
16724 17724 
76725 17720 
16718 177)1 
167M 17745 
167)2 177*0 
16748 17777 
1673) 17784 
167*4 17804 
16765 17858 
16770 17864 
16784 17091 
16789 17905 
16796 17911 
16849 17912 


17921 

17947 

17940 

1795* 

1796) 

17990 

17999 

18007 

iaoii 

18012 

18019 

10027 

18032 

1604) 

10047 

18071 

18072 
18076 

iaos6 

18120 

18121 

1812) 

18127 

18130 

10157 

18171 

I8J0J 

1819) 

18206 

10211 

10217 

18259 

16205 

18)01 

10307 

10300 

103)6 

183)9 

1034) 

18173 

18406 

18408 

18414 

1842) 

18454 

18459 

18470 

18490 

18499 

10501 

18*02 

18518 

10542 

18540 

18551 

10*60 

10372 

10501 

10584 

(0505 

10592 

18600 

10627 

186U 

(06)7 

10607 

10716 

187)7 

18738 

18746 

18759 

18757 

10761 

1877) 

18795 

10006 

10821 

10820 

10836 

18830 

18841 

18667 

1887! 

10901 

10914 

10921 

10947 

10967 

10976 

10952 

10990 

19002 


19009 
19024 
19042 
19065 
19071 
19099 
19119 
(9(23 
19130 
I9IM 
19144 
19166 
191 79 
19192 
19195 
19225 
19234 
19251 
IMS! 
19254 
19)16 
19332 

193) 8 
l“)4S 
19)70 
19)00 
19)97 

19409 

19410 

19411 

19412 

194) 2 
19434 
19438 
19440 
19470 
19491 
19495 
19440 
19*10 
19540 
19546 
19575 
19578 
19504 

19605 
19811 

19626 

19627 
19641 

1965) 
|9b*4 

1966) 

19674 

19675 

19606 
19097 
19708 
19721 
19725 

19727 

19728 
19733 
19744 
19762 
1*777 
19281 
19614 
19815 
19624 
19023 
1*850 
14859 
19096 
IW» 

1990) 

1991) 

19921 

19922 
199)9 
19944 


On 3rd April, 1990, the said redemption price will become due and payable on each Note to be redeemed, 
together with accrued interest from 30th January, 1990 to 3rd April, 1990 amounting to U.S. $112.66 per 
U.S. $5,000 Note. On and after that date, interest on the said drawn Notes will cease do accrue. 

Payment of the Notes to be redeemed will be made on and after 3rd April, 1990 upon presentation and 
surrender of the said Notes, with all coupons appertaining thereto, at any of the following 


Bankers Trust Company 
1 Appold Street 
Broadgate 
London EC2A 2 HE 


Banque Iadoauez Luxembourg 

39 AlUe Scheffer 
Luxembourg 


Swiss Bank Corpor a tion 

Aeschenvotscadt 1 
CH-4002 Basle 
Switzerland 


n Bankers Trust 
Company, London 

2nd March. 1990 


Agent Bank 


This announcement appears as a mailer of record only. 


February. 1990 



The Nikko Bank (UK) pic 

£200,000,000 

Multi-Currency Certificate of Deposit Programme 
has been increased to 

£500,000,000 

Rated A-1+ by Standard & Poor’s 

Arranger and Dealer 

The Nikko Securities Co., (Europe) Ltd. 


NOTICE TO HOLDOS OF 
EACH OF 

reWreuratHoiuteriftmupte 


¥15,560.000,000 

NIPPONDENSO CO., LTD. 

Qte-C, i»nn<*9~Www00A") 

IM 

flireu Wim9*9 «6 juke (ft * up fc> 

*143.150,000,000 , 

far shsraor cornea stock ef 

NIPPONDENSO CO, LTD. 

(At -torn** BT 
PontMM K» CtaiM X*iii) ml 4{AWj of 
the Mnmoi tiaed 22nd Decanter. 

I486 rdatirato ibo vfare&tx A and 
pnuBH u Orem JcriQ sad M Atfi) 
the [nstrrencsf dried StAJuue, IW 
reboot to ** Wknaa** B. Donee » hereby 
fHtuMUaovt: 

Ctofalb Hebrew* I960 the Seanlcf 

OinoM 0w CotHpwy (BMioed w 
rates a bee tetribtak* of teres of io 
eonnoa no* to tearduHereo/ resold re 
of 31st Match, 1990 «JaM.w the JWe at 

0. 1 new Amhi far web bob thaw betd. 

AeMd^«^6(0(ahicrjpMprie. 
efibe Murats A and itac Warrant SwjP 
be adjusted, effoirir l«« Aprt, 1990 

1. W urririTt A 



I price after ■dpataenl 
\ea2j'7L 80 

NIPPONDENSO CO- LTD- 
By iheTbtai Baric. Loahed 


2od Mach. 1990 


aa Principal Piyng Ageal 



ESKOM 

Electricity Supply Commission 

ECU 50,000,000 
Floating Rate Notes due 1990 

In accordance with the Terms aid Conditions of the Notes, 
notice is hereby given that far the last interest period 
from February 28, 1990 to May 31, 1990, 
the Notes wifl carry an interest rale of 11 Vz% per annum. 
The interest payable on the relevant interest payment date. 


The Agent Sank 

KREDIETBANK 

SJL luxemdourgeoise 


To the holders of 

Mortgage Capital Trust I 
Collateralized Mortgage Obligations, Series A 

Class A-l Bonds Due 1st June, 2017 

Notice is hereby given that die inrercsr rare on the Class A-l Bonds for 
the interest period 1st Match, 1990 through 1st June, 1990 is 8.975% 
per annum. 

By: Bonkers Trust Company, as Trustee. 


OPENCAST 

MINING 

The Financial Tones p ro p oses 
to pobtish tins survey on; 

2001 March 1990 

For a full editorial synopsis and 
adver tisem e nt denim. please 
contact: 

Pad Jefleris 
on 021 4540922 

or write to him ac 

Number One 
Southwark Bridge 
London 
SEI 9HL 


FINANCIAL TIMES 

IUMXI S BUftNIW MI*V«II 


Birmingham 

Midshires 


BnlkCng Society 


£150,000,000 

of which £100,000,000 is 
issued as the Initial Tranche 

Floating Rate Notes 
Due 1995 

Interest Race: 

15-287 5% per annum 

♦ 

IncerestTVsiod: 

1 March, 1990 to 
I June, 1990 

♦ 

Interest Amount per 
£5,000 Note due 
0L06.9O: £19L66 

♦ 

Interest Amount per 
£50,000 Note due 
0L06.90: £L926 j64 

♦ 

Agent Bank 

Baring Br others & Co, Limited 


Second Series Floating 
Euro-Dollar 
Repackaged Assets of 
the Republic of Italy 
due 1983 FJE.RJULI. II 
USDol -330.1XKLQ00 

In a c co rdance with the prori-.- 
aiora of the notes, notice Is 
hereby given that for the inter- 
est period February 28, 1900 to 
May 31, 1990 the notes will 
carry an Irrtereat rale of 8 £ % 
per annum. 

Interest payable on the rele- 
vant interest payment date May 
31, 1990 wiD amount to USDol 
2.188.19, - par USDol 100.000. - 
rate. 

Agent Bank; 

Banque Porbas Luxembourg 



HALIFAX 

BUILDING SOCIETY 
EISCfcDOOpOO 
Floating Rate Loan Notes 
Due 1996 (Series Aj 
15.1425% 


c visa 

£62229 


£85j0QQA00 


BANQUE INDOSUEZ 

Floating Rats Notes Due 1991 


153125% i»r. 



Far |b p— t fP AiLTP 

tatl 3400000 

FfaHnp ra te N otes dos IBM 

Nodes is hereby given Sal tar the mna 
period from tat March tteQ to 
4th September, mo On nates *e carry an 
Interest rated 83375% psrsrenm. 


Apart Baric 


Korea Exchange Bank 

£ 100 , 000,000 

Floating Rate Notes due 1994 
Sterling Denominated Notes 

In accordance with the provisions ji die Notes, norice is hereby given 
that the Race of interest for the (Merest Period 26th February, 1990 to 
31*t May, 1990 has been fixed at 15&% p.a. The Coupon Amount 
payable on 31st May, 1990 against presentation of coupon number 22 will 
be £194. 55 for the £5,000 Notes and £9.727. 74 for the £250,000 Notes. 


Bankers Trust 
Company, London 


Agent Bank 


INTERNATIONAL CAPITAL MARKETS 


Danish auction fails to 
take the market by storm 

By Deborah Hargreaves . 


THE EUROBOND market 
resumed its controversial 
debate about syndication tech- 
niques yesterday on the bade 
of JP Morgan’s auction issue 
for the Kingdom of Denmark. 

The auction method did not 
quite take the market by storm 
after meeting with some resis- 
tance among syndicate offi- 
cials, However, most of the vit- 
riol flung at it by some 
underwriters yesterday after- 
noon was probably unmerited. 

Denmark issued $771m of 
bonds at a spread of 65 basis 
points over US Treasuries after 
JP Morgan received $L4bn In 
auction bids. 

Altogether, J.P. Morgan 
received 134 bids of which 90 
ware successful and in a tight 
range which offered a spread of 
63-65 basis points over the 
Treasury market JP. Morgan 
took 38 per cent of the deal 
itself- It placed $300m of the 
bonds with end investors - 
mainly central hanks and some 
foreign investors. 

The eras of the market's 
argument against the auction 
metho d Is that many players 
believe Denmark could have 
issued its bonds much more 
cheaply with a flxedprice reof- 
fer mechanism. The issue 
could have achieved a- 58-60 
basis point spread over Trea- 
suries if it had been done in 
this way, some underwriters 
co nte nded 

This is a point with which 
JJP. Morgan fiercely disagrees. 


Denmark was under no obliga- 
tion to bring the deal, the bro- 
kerage house says, and felt 
comfortable with the final 
spread which held up in a 
soggy Treasury market 
WhUe many niaritet play ers 
saw no customer demand for 
this sort of deal, others 
reported general, if not over- 
whelming, client interest Salo- 
mon Bros took the second larg- 
est allotment of bonds after 
J.P. Morgan with just under 
SIOOeq of which the house had 

INTERNATIONAL 

BONDS 


sold $80m to Investors by late 
yesterday. However, the trad- 
ing level widened to a 68-basis 
point spread after syndication 
broke yesterday afternoon. 
Although JJP. Morgan said it 
had had to buy back only 5 per 
cent Ot the bonds from, brokers, 
there were some loose bonds in 
the market from trading 
houses which joined the deal 
just to get their names on a 
prestigious issue. 

As a st ru ct ur e, the auction is 
unlikely to prove popular, but 
aa an experiment, Jt will prove 
an xotexesting talking point for 
weeks to come. There have 
been rumours ot another Slbn 
auction as early as next week. 

Denmark dominated the 
Eurobond market yesterday 
with few other new issues 


around. The Unilever issue, 
priced on Wednesday, contin- 
ued to trade well after Deut- 
sche Bank sold con sidera bly 
more than its underwriting 
ticket of $I50m. 

Matsushita Electric Indus- 
trial finally launched its Slbn 
floating-rate note issue which 
was postponed earlier in the 
week. The issue carried a cou- 
pon of 2% and was trading at 
Level of 96H-97 on a par issue 
price. 

• The London International 
Financial Futures Exchange 
launched its Euromark options 
contract yesterday to comple- 
ment Its Euromark fatures 
which started up last year. 

The option comes about- a 
month before the launch of a 
competing contract by France's 
Matxf. Both exchanges have 
been figh ting a battle for Euro- 
mark business since each 
launched a Euromark futures 
in April last year. Liffe has 
recently been winning the race 
with January volume of 166,930 
lots almost a third higher than 
Matifs 89326. 

Lille’s Euromark option was 
opened by Mr Frederick Hop- 
son, general manager of Hes- 
sische Landesbank Girozen- 
trale’s London branch, who 
said: “The volatility of DM 
interest rates in the past few 
weeks has shown that such an 
instrument at the short end of 
tiie market will be of great ben- 
efit for aH participant s-" 


NEW INTERNATIONAL BOND ISSUES 


Bonooir 

US DOULAR8 

Amount in. 

Coopon % 

Mca 

BMuri* 

fare 

Book reamer 

Don marie. Kingdom of{c)0 

771 

S% 

99.78 

1905 

20bp 

J.P. Morgan Seem. 

Matsushita Bectric hid.* 

Ibn 

2% 

100 

1894 

2 VI *2 

Nomura fat. 

Hazama Corp.# 

200 

(21j) 

100 

1994 

2%/1% 

Qaiwa Europe 

Am Bactro(ux(lJ>ik*> 

50 

83 

100 

1987 

n/a 

Mitsui Finance InL 

YEN 

Credit Ly<onnata<c)4 

10 bn 

72 

101% 

1905 

1%/1% 

LTCB Int 

SWISS FRANCS 







0 S Co. la) ++40 

20 

2% 

100 

1994 

1% 

Swiss Bank Corp 


-*-*Prlvata placement 6 WN 1 equity warrants. SConvertiWa. O Final terms, a) Coupon Increased by from indication, b) 
Put In event of earthquake In Japan. Rede mp tio n linked to the event ot an earthquake in Japan, c) Nonmailable. 


FT INTERNATIONAL BOND SERVICE 


Usted are the latest International bonds for which there is an adequate secondary market. 

US DOLUUt 

snuuorra 

Alberta 8% 96 

Alberta 9% 95 

Aa»la9%99- 


C losing prices on March 1 


B.F.C.E.BH94 

B.F.C.E. 91* 95— 

Brit. Tri.no. 9h 98. 

Canada 9 96 

C-C.CE9>t — : 

Cr. Local Franc* 8% 99. 

Credit Manual 7>» 92_ 

OttUt. National 92~ 

OaMchl Kan 9*» 92. 

D**maric8*»94 

E.E.C791 

E.E.C. 1093 

EJ.B.8ii99_ 

Euroflnu IO*. 93. 

Eke. De France 998. 

Bee. De France9*2 99. 

Finland 99b 

Flwi.Eap.Cd. 8>* 9Z. 

Flwi.Ete.Cd. 9*95. 

Ford Motor Credit 8 92 

Can.EKcC 
G. MAC. 81 
G.MJV.C. 996.... 

Gco.Mtn.Qarp. 93* 92. 

IBM Credit CWp- 8% 92. 

IBM Credit Corp- 8% 92 

IBM Credit Carp. 992. 

IBM Credit Corp- 9** 92. 

I Lily 8 *2 94 : 

tta(y9>i95 

Italy 9*i 99— 

ItohC. W/W4%94. 

Japan Dev. Bank 1096. 

KFWhKl.no. 990 

L.T.C.B.of Japan 8V 96 

LT.C.B.of Japan 93* 92. 

Neo Zealand 9 94 

Nippon Tel.&Tel.8ie 96 

Nippon Tat.&Td.9% 98 

Norway 82* 93 

Otfun Kontbk. 9 k 94. 

Sumitomo Corp. W/W 493.— 

Sweden 82* 96 

Toyota 9% 91 

Toyota Mtr.Cofp. W/W 493.. . 

Victorian Rep 1X*( 92. 

World Bank 8 J. 99.. — 

Work! Bank 9 97— 

World Bank 9 93 - 

World Bank 9V 98. 

World Bank 9*, 99. — 

World Bank 91t 96. 

Average price < 


DEUTSCHE MASK 


bawd Bid Offer day week 

. 750 96*i 96% -0>z 40f* 

. 600 100b 200% -0«* 40J* 

140 202>a 102-01, «OJ» 

175 974 971* -ot, 40t, 
150 ‘100 100% -0% 40Jk 
2SO 199*2 100 -OH -0% 
1000 100% 100% -0% 40% 

' 300 100% 100% -0% 40% 

... 250 96% 96%-0%-0% 
100 96% 97% -0% 40% 
160tl00% 101% -0% 40% 
150tl00% 101-0% 40% 

. 150 195% 96%-O%-0% 
100 96% 97% 040% 

140 *102% 102% -0% 40% 

. 150 94% 95% -0% 40% 

100 7102% 103% 40% 40% 

. 200 *98% 98% -0% -0% 
200 *101101% -0% 40% 
250 98% 99% -0% 40% 
200 98% 99% -0% 40% 
200 *100 % 100% 0-0% 
250 (98% 99% 0 0 

300 101% 101% -0% -0% 
500 196% 97% -0% 40% 
300 97% 98 -0% 40% 

200 199% 100 -0% 40%. 
400 99% 99% -0% 40% 
250 199% 99% 0 0 

250 99% 100% -0% 40% 
250 100% 101% -0% 40% 
1500 97% 97% -0% 40% 
1000 Ul% 101% -0% 40% 
1000 101% 101% -0% 40% 
1000 *101102% -0% -3% 
200 103% 103% -0% 40% 
300 99 99% -OH 40% 

200 96% 96% -0% 40% 
200 199%. 100% -0% -0% 
850 98% 98%-0%40% 
200 . 95% 96% -0% 40% 
250 100 100% -0% 40% 

500 »99% 99% -0% *0% 
350 tl0O% 100% -0% 40% 
1500 106% 108-2-4 

200 98% 98% -0% 40% 
200 tl00% 100% -0% -0% 
1500 *101 102% 40% -1% 
150 104% 104% -0% -0% 
1500 96% 96*7-0% -0% 
300 *99 99% -0% 0 

300 10Q%100% -0% 40% 
300 99% 100% -O%-+0% 
500 102% 102% -0% 40% 
300 *102% 102% -0% 40% 

. Do day -0% on week -OH 


YMd 

9.28 

9.21 

8.98 

9.09 
9.17 
9.40 
8.92 
9.15 

9.42 
8.95 
9.01 
9.24 
9.40 
&8B- 
9JJ2 
9J29 
&95 
9-25 
9J3 

9.17 

9.12 
926 
9JU 
9.05 
93B 

9.49 
9.20 
8.92 
9.07 
8.95 
8.92 

9.13 
9.13 
9.37 • 

4.17 
9.24 

9.18 

9.50 
9.27 
936 
931 
934 
8.89 
9.40 
1.73 

9.10 
9.15 

3.42 
933 
834 
9.12 
8.79 
931 
9.24 
9.16. 


YEN STRAKtTTS 

Canada 6% 91 

Canada 5% 93. 

Cr. Local France 6% 94 

Denmark 6% 95 

E.LB.4%93. 

Norway 5% 95 

Sweden 0% 93— I—. 

World Bank 5% 90 

World Bank 7 94. 

Arerape price change. 


U Offer tear weak YTefd 
80 98% 99-0% -0% 0.07 

80 95% 95% -0% -0% 7.0b 
300 9b 96% -0% -0% 6.62 
300 95% 96%-0%-0% 6.63 
30 94% 94% -77% -17% 7.01 

SO 91% 92% -0% -0% 7.04 
50 93% 93% -0% -0% 6.99 

10 88 88%-0% -OH 7.09 

-20 1004100%-0% -04 
On day -0% on week -0% 


6.88 


Allan Dev. 8K. 6 94 

Austria 6% 99._ 

Bk.FiBn.Ecoa. USSR 7 96.. 

Bate o* Tokyo 5% 93- 

Commerzbank o/s. 5% 93 .... 

Credit Fonerer6% 99 

EJ.B.64 99 - - 

£.1.8.6% 99...— - — 

E.I.B.6% 96.. 

E.l.8.6% 95. 

E.I.B. 82000 

Euro. CoalA Steel 7% 94 

EumAmab% 96 

Elec De France 5% 97 

Hydro-Quebec 6% 99— 

Japan Dev. Bk. 5% 95— 

Japan Fbanoe 5% 97 

13.D.B.7499 

Ireland 6% 97. 

Ireland 7% 99 

Malaysia 6% 94 

Nat. West BK. PLC696 

Nippon Telf.&Tel. 6 95 

Oaten. Konttik.593: 

Portugal 5% 92— 

Portugal 6% 95.. — 

Royal Imurance5% 92. 

Torkcy6%9S 

Union Bk. Finland 5% 94.., 

World Bank 6 98 

World BK. 6 4 97 

World Bank 6% 99 

Average price change.. 

SWISS FRANC 
STRAIGHTS 

African Oev.Bk. 5 96 

Asflaag303 

B.F.C.E. 4% 98 

B.M.W.FTn.Netil.513- .... 

Britannia B/S. 4 4 94 

OR. Inf. W/W 3 93 

Credit Literals 4% 00 

E.1.8 4% 98. 

Finn. Eap. Cd. 8% 92. 

Fletcher CUall. 4% 98.... 

UVD. 6. 6 2004 

Kobe City 4% 98. 

Leeds Berm. B/S. 4% 93. 

Malaysia 5% 98 

Maxwell Cooun.Crp.595 

Nat. Bk. Hungary 5% 94 

Nationwide Ang. B/S. 493. 

Pros. Newfoundland 5 03 

77Biland4% 95. 

World Bate 5 03 

Average price etnage.. 


ted BW Otter day wete YMd 

200 87 87% .040% 9.41 

750 *85 85% -0% -0% 9-23 

730*185% 85% 0 01032 

100 90% 90% -0% 0 934 

300 90% 90% *0% *04 930 
500 184% 84V .-1 010.47 
600 82% 83-0% +0% 9.1fc 

300 *85% 86% ' 042V 8.81 
600 89 89% -0% 40% 8.98 

300 89% 90V 40% 40% 9J9 
500 94% 954-0% O 8.79 
100 197% 98-04 -* 832 

100 84% 84V -1-1% 9.63 

300 80% Sl-0%-0% 932 

300 *84 84% -OS -0% 9.40 

300 184% 84% 40% 4d 935 
100 81% 82% -04 40% 935 
300 *87% 88-0% 40% 933 

300 84V 85% -0% 40% 9.47 
500 86V 87% 40% 40V 939 
150 91% 92% -OV -2% .832 
300 *81% 81V 040% 933 

400 *06% 06%40%4l% 937 
300 89% 89V 041% 936 

150 91% 91% 0-0% 9 -S3 

130 87% 88-1% -4 Ml 

300 93 93% -*0% 41% 9.15 

500 167% 88-0% 40% 939 

200 *87% 87V 040% -9.49 

500 *m% ai%-o%40% 931 
600 84 84% -OV 40% 11.03 

600 84% 84% -1-0% 936 
. On day -0% on week 40% 


OTHER STRAIGHTS tart Bid Offer day wete YMd 

Abbey Nat. 10% 94CS. ISO 92% 92% -0% -0% 12.57 

Abbey NxL 11% 93 £ 100 93% 94-0% -0% 1437 

Aegon 7% 92 FL ,\. 100 98 98% 0-0% 8.05 

Alg.Bk.Ncd.5V 93 FI 200 91% 91% 0-0% 932 

Austria 7% 91 ECU ZOO 89% 89% -0% 01036 

Barclays Aw. 13% 91 AS...:.... 100 96% 97% -0% -0% 15.75 

Belghn 8% 94 Ecu - 150 91% 91% -0% -0% 10.90 

Bel I Canada 10% 04 CS. 200 *92% 93% -0% -1% U.91 

BP Capital 9 V 93 £. 100 88% 89% -0% -0% 1434 

British Airways 10 98 £ 100 84% 85 0-0% 13.23 

Brit. TKecorj 9% 93 £ 150 89 89% 0-1% 14.89 

Comm.8k.AiBt. 12% 93AS.... 100 193% 94% -0% -0% 15.09 

Coqim.BlLAlls.13% 94 NZS.... 60 101% 102% -0% -0% 13.18 

CredltFooeM9 96Een .100 91% 91% -0% -0% 10.93 

Crtocal France 9% 92 Eol..-.. 100 96% 97% -0% -0% 10.75 

DenLBlLAus. 13% 93 AS. 125 97% 97% -0% -0% 1431 

Deutsche Bk.Fln. 1594 AS. — 1Q0 101 101% -0% -0% 14.57 

etec.De France 9% 99CS. 150 . 88 88% -0% -0% 1135 

E.rjt.796 LFr. 100 192V 93% 40% 44 8.49 

E.I.B.7%99FL 150 87% 87%-0%-0% 9.14 

E.1.8. 999 Eca 150 90% 90% -0% -1% 10A7 

Eorufltnj 7% 94 Ear 100 89% 89V -0% 0 1102 

Export Dv.Crp-8 V 92EU 100*191% 91% 0 -4% 1330 

FeS.Bos.Dr.Bk. 9 94 Eca. 100 *92% 93% -0% -1% 11.10 

Fed.Bus.Dv.Bk.9% 92 CS 75 194% 94% -0% -0% 1237 

Ford &.Cair.X0 V 93 CS.'. 100 195% 96-0% -0% 1235 

Ford Cred.Cte JO% 96CS- 125 93% 94% -0% tOV 12.40 

FmdCred.Fund-10% 93£. 60 90% 90% -0% -0% 1422 

C. MAC. Canada 11 3/494CS. . 100 97 97% -0% -0% 1Z66 

Hehiekeo 7% 94 Fl_ 150 *95% 96-0% -0% ai3 

Hydn-<8KbesU99Cs — ..... 400 94% 95% -0% 011.96 

Uoyds Buk 10% 98 £, 150 84% 85% -0% -0% 13.44 

Lloyds Bank 11% 98 fi_r 100 89% 90% 0 01338 

Nat Ate Bk. 14V 94AS. 100 99% 100% -0% -0% 14.78 

New Zealand 9% 93 £. — 100 88% 88% -0% -0% 14.23 

O.E-KJB. 10% 99 CS-^ -150 90% 91-0% -OV U.91 

ReonfBk3oK30%98£ 125 86% 86% -1% -1% 1334 

Sajkolibewae 10 % 93 CS 200 93% 94% -0% -0% 1232 

State BkJCW. 13% 93AS. — 100 97% 97% -0% -0% 14.77 

Sweden 7% 93Eco 250 89% 90% -0% -0% 10.98 

Sweden 15 94 AS — 100 101101% -0% -0% 1435 

Toyota Mtr.Cr.10% 94CS 150 92% 93% -0% -0% 12.32 

Toyota M(r.OJl% 92CS. 150 97% 97% 0 012.73 

World Bank 7% 99 Fl_ 300 87% 87% -0% -0% 920 

World Bank 10% 94 £ 200 91% 92 H)% -0% 13.40 

World Bank 13% 92 AS- 100 98 98% -0% -0% 1424 

World Bank 14% 94 AS ......... 75 99% 100% -0% -0% 14.17 

Zentrspk. 13% 93AS. ; 75 197% 97% 0*0% 14. U 

FLOATING BATE 

NOTES Spread Bid Ufa- CJh f-n -» 

Alliance ALelc. Bid 94 £.— .08 9938 99.9324/0415 33 

Batlkof Greece 99 US. 10% 99.08 99.18 8/03 9% 

BeWum 91 US. — 0 100.U 1002121/02 a 81 

ClKK.&Gloucests-94£. .063 99.79 992428/02 3531 

Credit Fancier 98 US. .063 99.73 993420/04 831 

DTOdmrnaare*99DM *.031 10028 1003828m 6.97 

EEC3928M — 10 100.46 1003622/02 6% 

Halifax 8S94 £. ; U 100.01 100.06 9/021526 

lnri.lalndnstry.94£ 0% 99.97 100.0617/04 15% 

•Leeds Pro.’ B/S. 94 S 0% 100.07 100 J2 17/04 1537 

MllkMkt.Ufl.5W£..- 0* 99.90 99.9529/03 15% 

New Zealand 597£ — 07 99.99 1003922/02 15% 

- SO* 9983 99.8830/04 1528 

State Bk. Nav. 98 US... — .188 99.97 100.0711/02 8.81 

WodwWi Emil LBS. 93 £ 0% 100.01 100.06 17/04 15.37 

Wootwlcb595£. 0% 100.00 100.0522/021531 

Awrage price change-. On day *0.01 on week 0.00 


Ales 6% 02 US.. 


Arere. Brands 7% 02 US. 

ASS4V02L — 

CBS. Inc. 5 02 US u 

DaHcM'Kaa.3V04IIS 

Dt!waBaek3% 9SU5-. 

Prlmerica5%02US. 


Eog.tWTwClay6% Q3£..„ 
T«f«an399US., 


150 (84% 85-10% -0% 8.14 

100 *80% 81-0% -0% .728 

200 *82 83-0%-l% 737 

150 ITS 74 0-0% 7«43 

100 *84 85% D-iV BA5 

125 |82 84 0-0% 9.04 

100 *78 79 0-0% 738 

150 t82% 83 0-0% 7.48 

75 *96 97-0% -1% 9.80 

130 174% 75% -*0% -0% 9.92 
200 t88% 89-0% -0% 727 

ISO «2% 83% -0% *O% 7/f2 
ZOO 07 h 88%-HV+lV 8AT 
100 180 81 0+3% 8.61 

150 180% 80% 0-0% 9U6 

75 184 86 +0% 40% 932 

200 186% 87-0% -OV 839 

150 *78% 79% 0 0 7.49 

200 tm 82 OH *4% »■» 

ISO *81% 8340% 40 V 7.09 

On day 40 on wnek -0% 


tadbrake6fp.5% 04£. 

ImotSas. 6% 02 £ , 

Mlnelu Camera 2% 940«r....— 2/86 1004. 
MCAIec5%KHS. 


Cm. Co* 
date price BM 
8/87 62. 108% 

19/87 56.7 113% 
3/87 1.64 100% 
M«7 200. 96% 
7/893486. 78% 
2/901628. 91% 
(4/5766.75 70% 
9/88 43 S3 
5/841106. 91% 
6/89 355 96% 
6/87 6.72 '79^ 


■ MfbtebM Bk.3% 04US. 

Next Pic 5 V 03 £. 



QtetoBte.6y2%04HSw_ 

SexwWdiUVaZW^.^ 

taldIMMVOE. : 

RteteTVEt-i: L_: 

SuaWkdliV ID £ 

snmCngtiaBiNUE. 


13% MBS, 

a»». 2 iazoi___ 

iMjrpwwsBMf ; 

W2. Grace 6% 02 DSL.. _ 


19/876932 92% 
5/89 3266. 75% 
11/87 43 95% 
4M 804. 139% 
me a un% 

m 1310. 250% 
1/88 35 111% 

1/87 5.4 1011, 

[10/89 Ml 60 
6/89 ZU8 133% 
.2/89- 3897. 75% 

W 8237 75% 
10/» 877 1225, 
9/87 4212 88% 


Cbg. 

Offer day Pm 
109% O 4.94 
114% 40% L98 
101% -0% 51.14 
97% -0% 6.09 
79% -2% 432 
92% 40% 335 
71V 40% 76.93 
84 -1 4.49 

202% -3% -130 
97% -0% 17.18 
. 80% 0 12.94 

98% -3% 839 
93% *0% 19.07 
76% -1% 327 
96% *0', 28630 
M«% *«% -530 
lC?k -0% 2332 
«% -1 -L70 

U3% ri>% MB 

102% 40% 3.93 

61 0 6658 

04% (0% -L0O 
. 76% -0% 14/72 

76% 0 78-97 

m% -OV 19730 
89V 0 2689 


* No Information availa ble p re vious day's price ' 

-. r.OnQr onemarint maker sppNetf a price 

Sbrtgbt Bonds: The riaM Is the yield teredemptloo of the bH6«Ik 
tee Mount beared is hr millions ot cmrenn wits empt for Yen 
benoTwIrere It Is fa bill fan* Change «^-aia4e«r prioe" 
ww earner. 

Floating Rale Notes: Denonlrated In dollars ualea btlmtte indV- 
tjlcd. Cotetealwra Is mhrfaiwn.Cdte^ One den coupon becornes 
effecti ve. Sprea d*- M argin above sbHinotli offend -rate q*hree 
.month; saberae ma raid far OS dollan. Cepn-The cwrtet 


« The Financial Times Ltd.. 1990. 



Europe faces 
‘explosion* 
in structured 
financing 

By Norma Cohen 

STRUCTURED financings - 
securities backed by pools of 
assets - are likely to see 
explosive growth in Continen- 
tal Europe in 1990, rising to as 
much as SSLSbn from 5115m in 
1989, according to projections 
from Moody’s Investors ser- 
vice. 

France alone is expected to 
securitise over $lbn in assets 
with other Continental coun- 
tries contributing another 
$1-Sbn in new issues. 

The move to securitise 
assets has been driven by eco- 
nomic and regulatory develop- 
ments that, among other 
tilings have made the removal 
of assets from bank balance 
sheets more attractive. Also, 
structured financings have 
offered lower-rated firms the 
opportunity to raise funds 
using AAA-rated securities. 

However, Moody’s say s the 
iiwrearing complexity of struc- 
tures, exposure to third-party 
downgrades and compromised 
portfolio protection will lead 
to greater credit risks for 
investors in structured securi- 
ties. In particular, there is 
concern about the adequacy of 
collateral for securities backed., 
by pools of mortgages on prop- * 
erties located in the faltering 
real estate markets of the 
south-western and north-east- 
ern US. 

Moody’s also points out that 
reliance on third-party credit 
guarantees may also threaten 
the credit rating of asset- 
backed securities If the guar- 
antor - usually an insurance 
company - itself has its credit 
rating downgraded. In 1989, 
for instance, a bid for BAT 
Industries caused the AAA 
claims- paying rating of its 
Eagle Star insurance subsid- 
iary to be placed under review, 
thus threatening the AAA rat- 
ing of several series of mort- 
gage-backed securities. 

Moody’s expressed concern 
about the Increasing complex- 
ity of financing structures, 
mrindlng the USe Of low- OT 
nan-documented loans to back 
up securities. 

There has been intense com- 
petition in the US housing and 
car-loan sector which has led 
to a deterioration In loan 
und erwriti ng standards and a 
proliferation of limited or 
low-documentation Imtw. 




Spain unveils 
funds devoted 
to public debt 

By Peter Bruce in Madrid 

SPAIN'S first investment 
funds dedicated exclusively to 
public debt were launched yes- 
terday amid signs that the 
Spanish Treasury is seeking to 
me more private sector fund 
managers to popularise its 
medium and long-term debt 

More than half the Trea- 
sury's payments burden - 
about Pta9,000bn this year - 
is in one-year Letras del 
Tesoro (treasury bills) and 
Pagares (promissory notes) 
and the authorities have been 
anxious to find ways to attract 
more Investors to longer-term 
instruments. One idea, to 
establish a treasury account 
for private clients appears to 
have been discarded because 
the Treasury does not have a 
commercial network at Us dis- 
posaL Although the Bank of 
Spain has begun to offer pri- 
vate clients commission-free 
fa cil i tie s to buy treasury notes 
and bonds, it has little com- 
mercial experience. 

The launch yesterday of two 
ftmds by a local fund manager, 
Safei-SamedL fits neatly into 
the Treasury’s new efforts and 
loca l an alysts expect the 
authorities to encourage other 
investment agencies to start 
similar operations. One, a pub- 
lic debt-savings fund, plans to 
offer investment In medium 
and long-term funds and 
another, a cash fund, will 
invest mainly in letras. 

Investment funds do not 
charge commissions and offer 
important tax advantages as 
the investments are not sub- 
ject to the 25 per cent with- 
holding tax which Spain 
applies to interest earnings. 
The tax breaks would apply to 
local and foreign i n ves to rs. 

At yesterday’s auction of 
public defat, the interest on 
three-year Bonos del Estado , 
(treasury notes) was fixed at 1 
14-51 per cent Many analysts 
in Madrid feel the country can - 
not afford to allow rates to 
rise much hi gher . 

The Treasury, which frao 
been urgently trying to fi«d 
new markets for government 
debt to help finance high fed. 
get and current account defi- 
cits. Is also s treamlining pay- 
ments, of withholding hit on 
Its paper to try and win back 
foreign investors. The authori- 
ties have also decided to allow 
more institutions to Issue 
peseta-denominated ‘Matador* 
bonds abroad and to begin 
’ suing bonds in ECUs. 

A first Spanish ECU bond, 
worth ECU500m, was due in 
February but the Treasury , 
delayed it because of nncer- n 
tainty over efforts to unite the 
D-Maifc with the East German 
currency. 
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r <?Pe fac. 

Plosion’ 

str uctnnj unsettles Treasuries 

By Janet Rush, in New York, Stephen Fkfler in Tokyo, Nonna Cohen. in London 
and George Graham in Paris f 

US TREASURY bond prices 
continued to- erode yesterday, 
following the sharp drop on 
Wednesday afternoon, in 
'■response ter a stronger than 
• expected economic report from 
r US purchasing managers, 
c At midsession, some long- 
-dated maturities - were quoted 
■-as much as V point lower 
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•.GOVERNMENT 

BONDS 

while the benchmark long 
-'■bond stood ft point lower for a 
'yield of aS6 per cent 

■ - Economists had predicted an 
*• unchanged index of 45 Jt per 
1 cent from- the purchasing man- 

- agers in February but it rose 
quite sharply to 4&3 per cent, 
the highest level since June, 

- 1989. The report said that the 

- economy declined in- February 
for the tenth consecutive 

"month but that It was the low- 
*■ est rate of decline since June 
.last year. 

> New orders increased for the 
first time since May last year 
and production rose for the 

- first time since June. With the 
caveat that a good proportion 

'of the rise in the managers' 

• index could be attributed to 

• catch-up production after Janu- 
’ary’s weather-hit activity, the 

report appeared to confirm the 
-view from the Fed that the 
chances of a recession have 
'receded. 

- There was little impact from 
-news that personal income 
■rose 0 A per cent in January. 

‘ slightly more than expected, 
and that personal consumption 
■spending rose 0.6 per cent, less 
- than analysts had been fore- 
casting. 

The dollar continued to firm 
yesterday in spite of active sett- 
ling of the US currency over- 
night by the Bank of Japan. 

• seeking to support the yen. 

' At midsession in New York, 
the dollar was quoted at its 
session highs at Y149.80 and 
near its highs against the 
D-Mark at DM1.7165. 

» ■ FEARS that yesterday's 
weaker yen will necessitate a 
rise in Japan's official discount 
rate and encourage domestic 

■ inflation drove Japanese gov- 
‘ eminent bond prices signifi- 
cantly lower yesterday. 


’■> BENCHMARK GOVERNMENT BONDS 


Coupon 

Red - 
Data 

Price Catenae 

YleM 

IIM 

■ao 

Month 

■go 

UK GILTS 

-10.000 
: 10.600 
9.000 

4/93, 

S/W. 

10/08. 

92-23 -16/32 

8Br07 4)2/32 

84-31 -30/32 

1258 

1150 

1050 

1257 

11.62 

1060 

12.18 

.11.18 

1028 

us treasury •' 

&500 

&60Q 

O2/D0 

03/20 

9934 -03/32 ' 

OS-12 -05/32 

054 

056 

082 
- 056 

041 

043 

JAPAN No ItS 

no a. 

4.800 

5.700 

a/99 

3/07' 

87.1088 -0292 

92.0392 -0738 

7.10 

070 

053 

041 

054 

041 

GERMANY 

7.125 

12/99 

8&7000. -LI 00 

.088 

857. 

757 

FRANCE STAN 
GAT 

aooo 

-8.125 

10/94 
5/99 ' 

901405 -0422 
87X000. -0-840 

1078 

1027 

1074 

1014 

1032 

953 

CANADA * . 

&2S0 

12/98 

91 JSOOO . 47575 

10.57 

7068 

10.12 

NETHERLANDS - 

73300 

11/98 

900600 • ^890 

.007 

853 

028 

AUSTRALIA 

12X00 

7/99 

925332- .4)750 

1041 

1356 

12.71 

London dosing, ‘denotes New York mombH) session 

Yields: Local market standard . Prices: US, UK In 32nds., 

adwnnln decimal 




Toc/mical DmtaJATLAS Prieo SouraM 


For the fourth time in 10 
days, the Ministry of Finance 
used its debt consolidation 
fund to shore up the market, 
buying about YlOQtra of the 
series 99,119 and 124 19-year 
bonds. 

Tim market opened weaker, 
with the benchmark 119 bond, 
due in June 199 and. yielding 
49 per cent, opening at 7.07 per 
- cent, against Wednesday’s late 
7915 per cent ft weakened to 
yield a recent high of 7.13 per 
cent; before recovering with 
the help of the bond buying to 
799 per cent in late trading! 

Some weakness was said to 
have been triggered by the pos- 
sibility that there would be 
changes in the assessment of 
the prices of bonds held by 
banks but lent out to others 
through the repurchase mar- 
ket 

■ UK GOVERNMENT, bonds 
.closed with losses of up to 1V4 
points among longer-dated 
Issues as dealers and investors 
made a grim reassessment of 
inflation forecasts for the year. 

Dealers said that a contribut- 
ing factor was a report from 
GreenweU Montagu which 
raised its estimates for 1990 
inflation to 9 per cent bo reflect 
the effects of the poll tax and 
the latest rise in mortgage 
rates. 

Traders said the particularly 
large drop among longer Issues 
may have reflected the effects 
of a big sell-off by a single 
account 

Also, dealers said the mar- 
kets continued to suffer under 


yesterday's unexpectedly poor 
UK trade figures. While the 
markets had thus for believed 
UK. -securities were 
< “decoupled" from . events in 
West Germany, the latest 
round of trade data has cast 
doubt on that view. 

■IN WEST Germany, 10-year 
government bands fell sharply, 
giving up about 1 % points at 
fixing from the previous day. 
-Dealers said that heavy selling 
of both cash and futures 
emerged from Tokyo and that 

S evere tumble to recover 
g the European trading 
day. Dealers said that setting of 
cash bonds and futures 
emerged as the currency foil 
through several key support 
levels. 

■ THE FRENCH Government 
yesterday sold FFr7.65bn of 
franc-denominated bonds and a 
further 225m EOT-denominated 
bonds at its monthly bond auc- 
tion. 

The auction was dominated 
by the OAT 89 per Cent 2000 , 
the main 19-year tapstock now 
being issued by the French 

Government, a total of 

FFr59hn was sold, at a cut-off 
price of 89.45, out of FFt895bn 
bid for. 

The price gives an average 
yield of 1092 per cent, SB basis 
point higher than' at last 
months auction. . . 

The Government also sold 
FFrL75bn of the longer OAT 
895 per cent 2004 at a cut-off 
price of 8590, giving an aver- 
age yield of 1096 per cent. 


W German 
banks deny 
bond loss 
forecasts 

By Katharine Campbell 

to Frankfurt 

TWO GERMAN banks 
yesterday hotly denied esti- 
mates circulating in a Salo- 
mon Brothers research repeat 
of possible heavy writedowns 
to their bond portfolios follow- 
ing the recent setback to the 
German bead market. 

Mr Jnergen Knunnow, 
board member of Deutsche 
Bank, Germany’s largest bank, 
said as of the Middle of Febrn- 
- ary, writedowns oh the 
group’s bond: portfolio would 
be “considerably under 
DM200m.” 

The Salomon report esti- 
mated potential writedowns 
on bond holdings of the three 
largest German banks could 
^decimate” 1990 profits. The 
figures amounted to DM634m 
for Deutsche Bank, DM 685m 
for Dresdner Bank and 
DM529m for Commerzbank. 

Dresdner Bank declined to 
comment on the research. A 
Commerzbank official called 
the- calculation “simply irrele- 
vant” “About half of that 
number would be more proba- 
ble, hut I do not want to specu- 
late” he said. 

Salomon responded to the 
banks’- statements yesterday 
with a revision to its forecasts. 
Its revised estimate of Deut- 
sche Bank’s exposure was put 
at DM 180m with Commerz- 
bank reduced to DM25Qm. But 
it challenged the hawks to be 
more forthcoming in their 
explanation of “how they had 
kept the writeoff levels as low 
as this- ” 

Both hanks were critical of 
what they termed highly over- 
simplified calculations. Salo- 
mon based its sums on 60 per 
cent of the value of group 
bond portfolios at the end of 
October <the. latest published 
figures). These were DM15. lhn 
for Deutsche, DM16.3bn for 
Dresdner, and DM12. 6bn at 
Commerzbank. A writedown 
average of 7 per cent was used. 

Deutsche Bank said write- 
downs in the balance sheet 
were based not on market 
value, hut on original cost of 
the securities, ft added active 
management of the trading 
portfolio; at DM5tm about a 
third of the total, allowed a 
flexible response to changing 
interest rate patterns. 


French authorities lobby DG Bank 


By George Graham' in Paris 

THE FRENCH authorities have 
come to the support of their 
banks in the dispute with 
Deutsche Genossenschaftsbank 
(DG Bank) concerning DM6bn 
of contested securities transac- 
tions. 

Mr Pierre Berdgovoy, the 
French finance minister, yes- 
terday called on DG Bank to 
respect its word, and urged 
West Germany's banking 
supervisors to uphold the rules 
which govern the financial 
markets. “DG Bank engaged 
itself and it is very important 
that one’s word should be 
respected. It is the responsibil- 
ity of the authorities charged 


with banking and market 
supervision to ensure that 
written and oral market usage 
are respected by the intermedi- 
aries," Mr Beregovoy said. 

Mr Jacques de Larosiere, 
governor of tbe Bank of 
France, has written to Mr 
Karl-Otto Pohl, governor of the 
Bundesbank about the DG 
Bank row. Mr Philippe Lagay- 
ette, deputy governor of the 
Bank of France and chairman 
of France’s bank supervisory 
commission, has also written 
to his opposite number at the 
Buadesaiifsichtsamt 

The row centres on two 
types of transaction, according 


to tbe French banks involved: 
one is a form of cash advance 
backed by the deposit of bonds, 
the other a forward deal 
involving the simultaneous 
sale and repurchase of bonds. 

In both cases. DG Bank is 
refusing to take back the 
bonds, which the French banks 
say it undertook to do. The 
bonds have lost between 10 and 
15 per cent of their value in the 
intervening period, as interest 
rates have soared. 

Banque Natlonale de Paris 
(BNP), has confirmed that its 
total exposure is DMl.iabn, 
and that it could stand to lose 
10 to 15 per cent of this amount 


if DG Bank persists in its 
refusal to take back the bonds. 

The French banks involved 
- which besides BNP include 
the Caisse des Depots, the state 
fi nancin g institution; Credit du 
Nord, the commercial banking 
subsidiary of Paribas; and 
Sogenal. the Alsatian offshoot 
of Society Generate - have 
instructed their lawyers to pre- 
pare a suit against DG Bank. 

The charges are not expected 
to be ready until next Wednes- 
day or Thursday, and the 
French banks still hope that 
the West German cooperative 
bank will change its mind in 
the days to come. 


Bond row reveals need for trade systems 

Andrew Freeman on how other markets handle deal confirmation 


T he DG Bank affair raises 
some important issues 
for the Euromarket. In 
particular, it highlights the 
need for efficient and 
binding trade confirmation 
systems. 

Fortunately for the Frank- 
furt flnanriBl community, the 
dubious practice of reneging 
on trades has been a constant 
feature of International bond 
trading. Whenever there is 
unusual volatility across the 
market or in a particular sec- 
tor, the greater exposure to 
potential losses - does not 
encourage dear recollection by 
traders. 

For example, tbe recent col- 
lapse in the price of a Saatchi 
& Saatchi convertible bond is 
understood to have resulted in 
an attempt by one UK agency 
broker to deny a large trade 
with a European counterparty. 
Strong threats from the rele- 
vant regulator resolved the dis- 
pute. 

Daring tbe crisis in the float- 
ing-rate note mar ket after late 
1986, when prices fell by as 
much as 20 points in a half- 
hour trading period, some Lon- 
don-based firms found they 
could not confirm up to half erf 
all their trades. 

That settlement disaster 
took weeks to sort out, as did 
the problems on global equity 
markets after the crash in 
1987. 

Many parties simply denied 
that they had dealt at all and, 
because hectic trading had not 
allowed enough time for deal- 
ers to book trades in writing, 
there was little evidence with 
which to pursue claims. 


The dubious legal status of 
taped telephone conversations 
gave extra impetus to calls for 
a better system. Tapes do pro- 
vide a record of deals, but are 
not regarded as legal evidence. 
Nevertheless, many continen- 
tal h anks still do not take the 
.routine precaution of taping 
. dealers’ calls. 

Their experience in 1986 per- 
suaded leading Eurobond 
houses that the matching and 
confirmation of bond trades 
was a priority. At the time 
most banks were making large 
profits from their Eurobond 
operations and were happy to 
spend money on such a risk 
management system. 

The result was the on-line 
electronic TRAX system devel- 
oped by the Association of 
International Bond Dealers 
(A1BD). This was designed as a 
risk management system 
allowing confirmation of all 
trades within a 30-minute dead- 
line. 

Parties could quickly see 
where they had an unmatched 
position and take steps to elim- 
inate any risk. Coincidentally, 
the system satisfied UK reput- 
ing requirements under the 
Financial Services Act, and 
was integral to the AXBD 
becoming a designated invest- 
ment exchange. 

The DG Bank affair could 
not have happened If the vari- 
ous banks involved had been 
members of tbe TRAX system. 
Where an agreement to repur- 
chase securities was implicit in 
an initial transaction, the 
return leg of the trade could 
have been entered at the same 
time, confirming the entire 


contract. 

TRAX currently has around 
255 members, including all 
UK-based AIBD members and 
continental AIBD reporting 
dealers. However, its extension 
throughout Europe has been 
consistently opposed by banks 
which argue that its costs out- 
weigh any risk management 
benefits. 

Mr John Langton. AIBD 
chief executive, said: “If TRAX 
can be extended, and it is open 
to non-AIBD members, the 
management of member banks 
will come to see that they have 
much greater control over 
their exposure to markets and 
counterparties. TRAX can han- 
dle any instruments, be they 
Internationa] equities or debt 
instruments, that members 
want to trade." 

It currently costs SFrL5 per 
trade, as well as a SFrSOO per 
month entry foe, to use TRAX. 
Mr Langton said that as more 
members use the system, 
these prices will inevitably 
be reduced and the AIBD 
is considering volume 
rebates. 

He also pointed out that 
TRAX users could dispense 
with other costs normally asso- 
ciated with trade confirmation, 
such as telex costs. 

Senior bankers are in no 
doubt that an efficient match- 
ing system is vital. Mr Hans- 
Jox^r Rudloff, chairman of 
Credit Suisse First Boston, 
said: “The more the entire 
complex of securities trading 
can be systemised. the better it 
will be for everyone." 

He also said that CSFB, like 
many other banks, would not 


deal with a counterparty on a 
repurchase basis without con- 
- finnation, in order to avoid 
unnecessary exposure. 

The international foreign 
exchange market has been fast- 
est to utilise technology to 
eliminate counterparty risk. 
Dealers use various systems 
for live input of trade match- 
ing instructions, helped by the 
fact that settlement of trades is 
usually on the same or the 
next day. 

Trade matching and confir- 
mation were identified as 
key components of risk by the 
Group of Thirty when it 
reported in March last year 
its recommendations on clear- 
ance and settlement systems 
for the world's securities mar- 
kets. 

Although opposition to 
TRAX has been consistent, it 
has come mainly from retail 
b anks which deal more often 
with non-TRAX users and 
therefore benefit less in man- 
aging their risk. 

Larger houses have been 
more committed and are expec- 
ted to give strong support to 
the AIBD's goal of making 
TRAX membership compul- 
sory. At its annual conference 
in May, the AIBD is likely to 
announce plans to extend 
TRAX on a voluntary basis 
and offer members greater use 
of the price information col- 
lected by the system. 

Supporters have one timely 
experience on their side; the 
recent volatility in the Japa- 
nese equity warrants sector 
passed off with barely a com- 
plaint from the numerous set- 
tlement departments. 


pain 


unveili 


LONDON MARKET STATISTICS 


inds devote 
> public de 1 

Peter 5rjcc ' 
AIN s -r : 

ivO <«■; 

s ', : § *. i ' * .y~- 

xia- j- : 1 • •• " 

' • ' :V - 

j.-.i ....... .. 

v,l. < 


FT-ACTU ARIES SHARE INDICES 


Co uple d by Bn Financial Tlmos Limtted in^ conjunction with 
the Institute of Actuaries and the Facdty of Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 

Figures in parentheses show number of 
stacks per section 


8 

9 

10| 

21 

22 ! 

25' 

2b, 

27 

29! 

3l! 

32| 

34! 

35 

4Q| 

41 

42 

43 

44 

46 

47 

48 


49! 


51 


- 59 


99 


CAPITAL 60005 (282) J843M 

Building Materials ( 27) 1826.83 

Contracting, Construction (37) ..: 1404.95 

Electricals (10) 234337 

Eltttronks (30) U68.72 

Engineering-Aerospace (8) 41738 

Engineering-General (43) 456.65 

Metals and Metal Forming (6) 46659 

Motors (16) 34165 

Other Industrial Materials (25) 1522,97 

CONSUMER GROUP (177) 121639 

Brewers and Distillers (22) 141732 

Food Manufacturing (19) 1050.72 

Food Retailing (16) Z266J0 

Health and Household (13) 23B2J& 

Leisure (31) 149037 

Packaging & Pape- (13) 55533 

Publishing & Printing (17) 533434 

Stores (33) 773.22 

Textiles (13) 49333 

OTHER GROUPS 0.03) 1149-21 

Agencies U7) 1534J7 

Chemicals (22) 117039 

Conglomerates (13) 1553J7 

Transport (13) 223932 

Telephone Metworfcs(2) 1211.71 

WaiertlO) 2024.49 

Miscellaneous (2b) 


INDUSTRIAL GROUP (482). 


Oil & Gas 08). 


500 SHARE INDEX 1500).. 


FINANCIAL GROUP (114). 
Banks (9). 


Insurance (Life) (7) 

Insurance (Composite) (7) .. 

Insurance (Brokers) (6) 

Merchant Banks (8) 

Property (49) 

Otter Financial (28)— 


Investment Trusts (6 8) 

Overseas Traders (5) ■■■■■.■■■ 


ALL-SHARE INDEX (687). 


FT-SE 100 SHARE INDEX* 


Thursday March 1 1990 


Mex 

No. 


1115.42 


(2325.19 


62353? 


80037 

87533 

1288.60 

653.08 

695834 

49932 

1109739 

31437 


'114237 

6357.44 


111418 


Inks 

NO. 


2238.4 


Day's 

Change 

% 


-0.7 

-03 

-03 

-U 

-0.7 

-13 

-03 

HU 

-9.6 

-03 

-L0 

-13 

-0.7 

-83 

-13 

-13 

HU 

-8.7 

-0.7 

-03 

-03 

HU 

-13 

-8.7 

-03 

-03 

-03 


-03 


Elt 

Earnings 

Yield* 1 

(UaxJ 


1533 

1533 

17.49 

1136 

930 

1430 

1232 

2535 

3536 

1135! 

939 

935 

1037 

3.96 

637 

839 

1235 

9.79 

1131 

11.69 

1135 

633 

1232 

1138 

1031 

10.48 

1731 

933 


1038 


Grass 
Dir. 
Yield* 
(Act at 
(25%) 


530 

531 
533 
531 
3.95 
539 
535 
459 
633 
4.76 
IB 
3.71 
439 
335 
2.74 
.3.99 
538 
528 
433 
637 
439 
2-43 
534, 
631 
439 
433 
639 
439 


432 


EsL 

P/E 

Ratio 

(Net) 


938 
833 
7.49 
18.96 
1338 

837 

939 
437 
7.73 

1133 

1335 

1232 

12.00 

1439 

18-13 

1338 

9.98 

13.16 

1131 

1037 


1832 

935 

10-16 

11.79 

12.41 

M3 

1137 


1L24 


xd aidl. 
1«W0 
to date 


LOO 

830 

339 

0.75 

1032 

0.84 

138 

030 

030 

3.06 

3.14 

637 

1.70 

6.99 

030 

5.74 

0.90 

2130 

L.78 

837 

137 

931 

.037 

537 

238 

B.H 

0.00 

LU 


233 


Wed 

Fed 

28 


Index 

No.. 


84931 

103037 

1415.77 

236930 

1874-59 

42236 

46037 

46733 

35037 

153537 

122929 

M35.97 

165732 

2284.49 

240738 

151833 

55SJ5 

336143 


778.75' 

49738 

1154.97 

153197 

317234 

157235 

225436 

1217.76 

282938 

183237 


1124.14 


The 

Feb 

27 


Index 

No. 


BULL 

1832.73 

141933 

236836 

187045, 

41936 

450.71 

46639 

35132 

1543.71 

122834 

1436.96 

115734 

227836 

240438 

152337 

555.04 

336436 

77638 

49534 

U54J7 

153332 

1374.62 

1573.95 

224734 

1214.75 

214134 

1X2735 


1123.98 


Moq 

Feb 

26 


Index 

No. 


84630 

102533 

141937 

235237 

187737, 

41538 

45535 

46338 

35130 

153230 


1223 30 
14323A 
105230 


2265.53 

239238 

1524.94 

55438 

334630 

77130 

49736 

11505 


1516J1 

1165.06 

4570.98 

224135 

121433 

204631 

182331 


111935 


Year 

>00 

(approx) 


Index 

No. 


93L18 
115731 
168832 
269935 
210234 
038 
•30 
52836 
31333 
156568 
116731 
1381.91 
182839 
197339 
214335 
168331 
59137 
378232 
76139 
516.97 
loom 
128432 
U9S35 
147331 
233537 
118336 
830 
144132 


-03 


-03 




1094.94 

18713> 

1161307 


-03 

+0J. 

-13 

-13 

HL2 

HL3 

-0.9 

-03 


-0.9 

-03 


-0.7 


Da's 


-173 


1832 


6.97 


837 

1331 


LL20 


Day’s 
High la) 


22463 


538 

628 

535 

6.08 

5.95 

338 

3.93 

6.75 


3L2T, 

6.74 


4.73 


DWs 

Lw(h) 


22363 


739 


19.11 


1539 

936 


1030 


Feb 

28 

22553 


5.62 

13.93 

030 

0.00 

0.73 

0.84 

139 

231 


432 

30.79 


4.90 


Feb 

27 


22543 


804.79 
17435 

130435 

663.79 
105632 

49034 

118730 

316.05 


115237] 

1350341 


1122-26 


Feb 

26 


22493 


80537 

867.74 

130834 

678J2 

105936 

110933 

31532 


114436 

135730 


112136 


Feb 

23 


2236.7 


HL29 

87126 

1324.76 

69L24 

118236 

48730 

110160 


31530 


1132311 

136331 


1118.85 


Feb 

J2 


226931 


48332 

73338 

1046.72 

59238 

180236 

34633 

129137 

377.92 


2879.63 

143035 


RISES AND FALLS YESTERDAY. 


British Funds - .' 

Corporations, Dominion and Foreign Bonds 

toefastrfais — — 

Financial and Properties 

OHS : — 

Plantations .... 

Mines 

witm - 


Totals. 


Rises 

Falls 

Same 

4 

89 

'4 

0 

10 

' - 16 

181 

457 

• 959 

61 

282 

356 

IS 

25 

52 

0 

. 2 - 

8 

44 

29 

85 

63 

42 

155 

368 

935 

1,635 


LONDON TRADED OPTIONS 


LONDON RECENT ISSUES 


EQUITIES 


hne 

Prta 


F.P. 
F3. 
FJ>. 
FJ». 
FP. 
F.P. 
F.P. 
F.P. 
F.P. 
F.P. 
FJ*. 
F.P. 
F.P. 
F.P. 
F.P. 
F.P. 
FJ. 
FJ 

F.P. 
FJ. 
FJ. 
F.P. 
FJ. 
FJ. 
FJ. 
FJ. 
FJ. 
FJ. 
FJ. 
F.P. 
FJ. 
FJ. 
FJ. 
FJ. 

, FJ. , 
OWltiODOl 


«25 


100 

100 

442 

t 

t 


r 

r 

S10.6 

r 

t 

yipx 

ISO 

5100 

1100 

<38 

100 

510 

SLO 


» 

90 

$ias 

525 

r 

t 

- f 


470 


MO. 

Paid 

n» 


FJ. 


Latest 

feaai 

Me 


1989(90 


High I Um 


128 

506 

& 

97 

28 

45 

300 

215 

22 

560 

163 

644 

59 

26 

614 

£66 

43 

103 

616 

227 

508 

35 

188 

103 

-93 

600 

40 

ft 

10.755 
79 


123 

493 

>* 

97 

93 

23 

37 

300 

215 

1 

36 

15 

525 

140 

584 

52 

18 

572 

131 


38 

5T2 

m 

160 

98 

8i 

550 

25 

ft 

70 


Suck 


ABILetanlOp 

Marat 0e» Eire. l.T._. 
pftUmk: Res. Wvraits 
SZW Cent. tai. Ta. lOn _ 
Beta Global Eng. I.TJOp 

Da Warn**.. 

'Bkxmlp .... 

*aartMdi6nM»El 


Courtwril _ 

First Mfeae.lm.TM..... 
De.Wnads. 


Fire prunes cwieFd 

Oo. Warrants 

GT Dili* Food ll*tls 

Baitmm Craa. PaclOp . .. 

Do. Manages 

Gaels MaUrdi Main le. 
GoUanltti Gum lOp ...... 

GmsnmrDee.bp. 

Hrogvin faMstmett lc 


»HMk.10d_. 
YorkS. Tst., 


Rev York 

bBj.Fd.10c 

OaNviaotslOc 

Martin Currie Baa I T ._ 
Merlin Inu Green WWs .._ 
MMIads Raft) 10p 

MmlaJSp 

Platen MinlK2Dp 

SooUhfc Allan um PU If . 
♦SinmrGnjBolfi 

BaBU 

WaurhaagellHits..... 
fWltblAr Breverj 5p._. 


ntt 


128 

493 

% 

96 

27 
40 

300 

215 

15 

532 

150 

599 

S3 

22 

614 

133 

104 

£66 

40 

89 

584 

192 

50b 

28 
183 

98 

K 

565 

34 

13 

190 

. 128 
10658 
72 


9 

H3 

«5 

i-l 

a 


-15 


Net 

Dhr 


R4.7 

NL0 

inu 

R5J 

H638 

43 

HL23 


Tbsesji 


33 


L8 


33 


Grass! 


YleMteitln 


4.9 


0.4 


33 


23 


f/E 


8.4 


12.4 


173 


54.8 

123 


1859.75 


Year 


2039.7 


FIXED INTEREST 


PMCE 

INDICES 


. 1 
2 

3 

4 
' 5 


feraUiGmrnmcni 
Up to 5 years... _| 

5-15 years 

Over 15 years.... 
Irredeemables... 
All slocks 


Mex-Unled 

Up to 5 yean.... 

OwrSyears 

All stocks 


Thu 

Mar 

1 


114.18 

120.66 

126.81 

144.00 

Z20.81 



Day's 

change 


HL29 

-1.03 

-1.43 

-L84 

-0.83 


Wed 

Feb 

28 


11435 

121.92 
129.52 
147.05 

121.93 


xdadj. 

today 


0.04 

0.86 

8J5 

0.10 


xda 
19 _ 
to date 


2.06 

2-34 

Z32 

131 

2-26 


AVERAGE GROSS 
REDEMPTION YIELDS 


BrHttGanranot 

Low 5 years.... 

Coupons Z5 j&ut J 

2i years. 

Medium 5 yean 

COmxxb 15 years......... .. 

25 years. 

High 5 years.. 

Coupon! 15 years... 

25 years.... ...... . 

Inedeemabla....... - II 


Index-tinldd 

Inflation rate 5% UpLoSyrs. 

Inflation rate 5% 0w5yrs. 

Inflation rate 10% UptoSyrs. 

/(tf/atiofl rafe 10% OterSyrs. 


Thi 

Mar 

1 


ULB8 

20.78 

KUO 

12.40 

1126 

MJ4 

12.52 

LL47 

1LD0 

10J2 


Wed 

Feb 

28 


10.98 

20-63 

10J1 

11.06 

1IU3 

1236 

UJ» 

10.78 

KUO 


Year 

ago 

(approx.) 


926 
9M 
8JW 
10.40 
9 M 
9.01 
1033 
9^7 
9^1 
LU 


FIXED INTEREST STOCKS 


me 

Amom 

Lxust 

Pita 

PlM : 

SeODK 

£ 

m 

Dae 

100p 

sow 

F.P. 

FJ. 

' " 


F.P. 

. 

1MM.P 

FJ. 

. 

loop 

FJ. 



IW9/W 


Hi* ] IM 


101 


Stack 


1ZW Con*, bn TstUnlb '96-2002 Sp 

IrtUUi ini. 1st U’ipcStc. DU 2012 .. 

tertsKii I0%peMe0 C* Cn.Pf .. 

Ewnd U-25punRri Pf 2D0510p 

m|n&an Crap 9375 k Cta.pr 


aosiw 

Price 

£ 


V 

100p 


-26 

-k 


RIGHTS OFFERS 



127 1 I 6f3 I NipNIViRNNiEPNNNNRNRBRRRRBNi 

jAuaUiaf MM* fes* oe prapesns rttnuH ar pajailrof pert uf opTub 

snn 1 based on dMdeod n Ml opKaLg Asstaed Attend xd vWd. q Earahgs lara on (RUnMiy fljn. s 
PMde nd artrtddndaimttJiJ lamenui Forecast, Brestieaid a^lvddtrWend rjtjawrtased en pmieai 
wrt eand^H Oftidead atdyidd based on nnste or other official Btimas hr MW.IC IMM m yield 
Sd M pnBKCte » W ta Bfffew LESJm^awBdlsrodhldejdxnwaBdjnribBedK 

I latBt.iiwalewHwt-MDMilenl end field bated at BrapecbBCr atflernffic hi eaknitsfar 1990. MSddwd anil 
official eflimaa |& H89/90. ■■raN— 




«X«tHo*T store 
Kerin 


p/e ratio bead oapnaHoureottoridflcU 

»a c ri9MS*.r IntndKtlailPlactetxte.v 


QGrat.RFaneastaflMiliNddMdHd.eavtrMd 

W Pro Form Rp«B.f hast bytwdw^DftetdhMWtri 
iM. » Udhted narities urtat. • 7iiu 


TRADmONAL OPTIONS 


• First Dealings Feb 19 

• Last Dealings March 2 

• Last Declarations ' May 24 

• For settlement June 4 

For rate indications aoo end of 
London Share Service 


Calls In GT etttie Growth Fund, 
Next, Courtwell, Leisure Lnvs- 
Cowie (T% Scoffl ah & Newcastle, 
London ft Manchester, KwBt-FR 
ant) Hanson warrants. 


THE LONDON* tiptlons market 
remained quiet yesterday In fea- 
tureless trading, os most institu- 
tional investors stayed on the 
sidelines. However, Index futures 
trading was more active following 
the volatile performance in their 
equivalent US markets. 

The FT-SE 100 index options, 
which traded 8,150 contracts, 
accounted tor nearly half of all 
market volume. Put buyers were 
in evidence as the FT-SE cash 
Index weakened after the declines 
in Tokyo. Yesterday's total com- 
prised ot 6,671 puts and. 1.47B 
calls. The December 2,300 put 
series was the busiest, trading 
2.100 contracts. 

Turnover was boosted by two 
large bearish orders. James 
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Capel bought- ti40»" December 
SL300 puts at 134p, which was an 
opening trade. Another dealer 
bought 600 December 2.300 puts 
at 130p. 

The reluctance of some Inves- 
tors to maintain an exposure to 
the equity market using options 
was underlined by the latest open 
interest figures. They show that 
the number of contracts outstand- 
ing at tbe close on Wednesday, 
the day February FT-SE options 
expired, tell to 89,427, from 
133.144 on Tuesday. This that 
some investors had not opened 
positions in forward months and 
simply let their February FT-SE 
options expire. 

The movements of the FT-SE 
futures index attracted options 
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dealers* attention, as it spent 
most ot the day trading between 
parity and four points above the 
cash Index. 

The fluctuations In the US r ock 
futures market dominated the 
afternoon but a bear squeeze 
developed just before the close 
and the futures market closed at 
an B-point premium, compared 
with 10 on Wednesday. March 
FT-SE closed 25 points lower at 
2,244.0, having traded 4,311 con- 
tracts, 

In stock options. Trust House 
Forte was the busiest, trading 
3,631 contracts. This was boosted 
by call selling against convert- 
ibles. A/ns trad was second busi- 
est. as 1,154 lots changed hands, 
on put selling. 
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UK COMPANY NEWS 


Royal Insurance dives 43% 
to £126m after disasters 


By Patrick Cockbum 

PRE-TAX PROFITS at Royal 
Insurance, the UK composite 
insurer, last year fell 43 per 
cent to £X26m largely as a 
result of Hurricane Hugo, 
earthquakes in San Francisco 
and Australia and UK subsi- 
dence losses. 

Mr lan Rushton, chief execu- 
tive. said that the cost of these 
catastrophes totalled £113m. 
However, capital and reserves 
increased by 25 per cent to 
£2.66bn. 

Earnings per share dipped to 
18.6p (32Jp) but Royal's overall 
financial strength enables it to 
increase the final dividend to 
14.75p. making a total for the 
year of 25.5p. 

In addition to heavy weather 
losses last year, Royal 
announced that it expected its 
net losses from storms in the 
UK in January and February 
this year to total £85m in spite 
of reinsurance protection of 
£35m for each incident ' 

In the US, where Royal has 
36.5 per cent of its business, 
pre-tax losses more than dou- 
bled to £98m (£44m) for three 
reasons: a continuation of the 
depression in premium rates, 
catastrophe losses of £56m, half 
from Hugo, and a continuing 
programme of increasing 


Royal Insurance 

Share price rotative to the 
FT-A Insurance (Composite) Index 
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reserves. 

Royal said that it was part of 
its strategy to expand its busi- 
ness in the UK at a faster rate 
than in the US. Pre-tax profits 
in the UK amounted to £159m 
(£150m). 

This came In spite of a sharp 
rise in subsidence losses from 
£14m to £60m. 

Despite a more competitive 
commercial and motor market 
there was an overall increase 
in premiums written of 12 per 
cent. 

The International side was 


Courtaulds completes 
Southern Africa disposals 


By Jim Jones 

COURTAULDS, the chemicals 
and textiles company, has com- 
pleted its divestment from 
Southern Africa, started in the 
middle of 1968. with the sale of 
its wood pulp and forestry 
interests in Swaziland. 

Divestment began in July 
1988 with the sale of Court- 
aulds' Umkomaas rayon pulp 
mill on the Natal coast to 
Sappi, the local pulp and paper 
company. 

At the time Sappi agreed to 
buy Courtaulds' Usutu timber 
and pulp interests in Swazi- 
land and announced a R30m 
expansion programme to 
increase Usutu’s bleached 
kraft pulp production from 
180,000 tonnes per year to 
220,000. 

However transfer of the 
Swazi interests appears to have 
been delayed by Swazi suscep- 


tibilities and the expansion 
was put on ice, although Sappi 
lias been manag in g the Usutu 
operations. 

Some 18 months of negotia- 
tions have now culminated in 
Courtaulds* sale of 49 per cent 
of Usutu to Sappi for R135m 
(£3 l.3m) and 1 per cent to 
Fosco, a Liechtenstein com- 
pany. 

The Commonwealth Devel- 
opment Corporation, which 
owns the other half of Usutu, 
is selling 5 per cent to Swazi 
institutions and 19 per cent to 
Fosco. It Intends retaining a 26 
per cent interest 

The agreement involves a 
return of the forestry land to 
the Swazi nation which. In 
turn, will lease the land back 
to Usutu for 100 years. 

Usutu will retain ownership 
of the trees. 


hit by a £10m loss from Hurri- 
cane Hugo in the Caribbean, a 
further £l0m as a result of the 
Newcastle earthquake in Aus- 
tralia and some large property 
losses, notably in France. Pre- 
tax losses totalled £lm com- 
pared to profits of £i4m in 
1988. 

Better results were seen in 
Canada where profits rose to 
£38m (£34m). 

Life and related financial 
services, hit by a £26m loss 
from UK estate agency 
operations, reported overall 
profits down from £50m to 
£37m. As a result of the down- 
turn in the UK property mar- 
ket. the number of house sales 
handled by the 760 outlets, 
down from 831 in 1988, fell by 
39,000 to 61,000. 

However, Royal said that its 
strategy of using the estate 
agents os distribution c hanne ls 
for its products was showing 
signs of success with the rate 
of house sales to mortgage 
related life sales rising from 23 
to 46 per cent 

The value of its long term 
life business was £580m includ- 
ing £40m from Maccabees, the 
US life company purchased 
early last year. 

See Lex 

Bine Circle SA 
rises to R119m 

By Jim Jones 
In Johannesburg 

BLUE CIRCLE, the South 
African cement company con- 
trolled by Bine Circle Indus- 
tries of the UK, shrugged off 
lower demand from the build- 
ing industry in 1989 and lifted 
sales and profits with the help 
of acquisitions. 

Turnover advanced from 
R 138.5m to R171.3m (£39 -8m) 
and pre-tax profits rose from 
R92An to R1 19.4m. Although 
cement sales have been 
affected by slower building 
starts, demand is growing as 
major civil projects get into 
swing. 

South Africa's three cement 
producers operate a cartel and 
each has considerable excess 
manufacturing capacity. 

Earnings per share rose from 
3058 cents to 3298 cents and 
the year's dividend Is raised to 
110 emits 0-00 cents). 


This announcement appears as a matter of record only 


Acquisition of 

LANDHURST LEASING PLC 

by 

Rugen Limited 
Arranged and led by. 

LLOYDS DEVELOPMENT CAPITAL LIMITED 

£5m equity provided by 

Lloyds Development Capital Limited 
Prudential Venture Managers Limited 


Saatchi 
shares 
fluctuate 
as executives 
hold summit 

By Alice Rawsthom 

SAATCHI & SAATCHL the 
communications and consul- 
tancy group, saw its shares 
fluctuate on the stock market 
yesterday as the sraiior execu- 
tives of its communications 
division gathered in London 
for a special summit 
meeting. 

The Saatchi share price, 
which dropped dramatically 
last week, rose by 9p to I50p 
during the day - after peak- 
ing at 153p - because of 
heavy buying by US 
investors. 

Last week Saatahl’s shares 
fell by more than a third, 
chiefly due to heavy selling In 
the US. Shareholders panicked 
when the group's newly pub- 
lished annual report disclosed 
the extent of its financial diffi- 
culties and when Mr Robert 
Louis-Dreyfus, Saatchi' s 
recently appointed chief execu- 
tive, issued a profits 

Saatchi Is conducting a com- 
plete review of its businesses, 
which could indude bringing 
in new investors or new capi- 
tal Mr Louis-Dreyfus and Mr 
Charles Scott, who joined 
ftwtnhi with him as finaitne 
director, recently completed a 
study of the group's strategic 
ami financial position. 

Yesterday's summit meeting 
was called so they could brief 
the hand* of the communica- 
tions companies on their pro- 
posals for the future of the 
division. 

Mr Louis-Dreyfus and Mr 
Scott also discussed the 
group's financial position in 
advance of Saatchi’s annual 
general meeting on March 13. 

The Saatchi brothers - 
Charles and Maurice - 
attended neither yesterday's 

Summit, not dliiniir that 

preceded it on Wednesday 

night. 

A report in yesterday’s Cam- 
paign magazine said that Mr 
Louis-Dreyfus and Mr Scott 
planned to appoint at least one 
non-executive director to 
strengthen the Saatchi main 
board. 

Yesterday's meeting, held at 
Saatchi’s opulent headquarters 
in Berkeley Square, WX, was 
attended by the senior execu- 
tives of its advertising inter- 
ests. 

They included Mr Carl Splel- 
vogel, riiatnrnm of the Backer 
Spiel vogel Bates network run 
from New York, and Mr Bill 
Mulrhead, chairman of the 
flagship Saatchi network 
agency at Charlotte Street in 
London. The heads of the other 
marketing services networks 
- including Mr Alan Siegel, 
who runs the Siegel & Gale 
design network from New 
York - were also present 

Mr Louis-DreyfUs and Mr 
Scott used the meeting - 
which Is intended to be the 
first of a series of quarterly 
meetings for the heads of the 
communications networks - 
to outline their plans to stabi- 
lise Saatchi’s financial posi- 
tion. 

They also emphasised the 
need to continue cutting over- 
heads to bring costs in Mug 
with revenues. 

Saatchi, which Is suffering 
from the slowdown in the US 
and UK advertising markets, 
recently unveiled a radical 
restructuring programme at 
its London agency. 

Backer Spiel vogel Bates has 
been forced to cut costs in New 
York because of the loss of a 
$70m (£42m) account for the 
Prudential Corporation. 


Loan provisions chop Barclays to £692m 


By David Lascefles, Banking Editor 

BARCLAYS, the UK’s largest B 
banking group, reported pre- 
tax profits halved in 1989 SIT 
because of a large provision * 2.0 - 
against doubtfulthirdworld i 
loans. Pre-provision profits $ 
increased its earnings by 20 per 16 J 

cent gj 

The outturn was £692m com- ' j_g 
pared with £X.4bn after provt- - |jj 
sions of £983m. including £72m jg 
against unpaid interest. Bar- 0 - 8 *$. 
clays’ cover on third world f| 

exposure Is now 70 per cent, or - Q a ^ 
64 per cent if the bank's expo- g£ 

sure to South Africa is . i 
Included. 0 s 

Over the last 18 months Bar- . 

clays has managed to reduce "S®*' 1 
its exposure to countries in 
financial difficulty by more 
than £lbn to £2-5bn. 

The attributable profit was 
£45 2m. down from £887m, 
equivalent to earnings per 
share of 40.4p, down from 
87-8p. 

But the total dividend' is 
being increased by 19 per cent 
to 27.4p with a second interim 
of 16 p- 

Sir John Quinton, chairman, 
said: “Strong underlying; 
growth in 1989 Jays a secure review 
base for the future expansion Apai 

of our business. This perfor- profile 

mance is a most encouraging operat 

achievement in a year when advan 

competition intensified, in banki 

many of our markets and eco- operat 

nomic conditions slowed contri 

down." £lbru 

In addition to its third world m ain?; 

provisions, Barclays set aside lendin 

£414m to cover doubtful loans, control 

Although this was relatively The 

less than some of the other slon v 
clearer®, Sir John said he jEUBm, 
believed this level was ade- in Ufe 
quate and followed a thorough poUcie 


Barclays 


Profit before j 
tax and country . 
risk provisions 


^:dTbMwS*r | : . 

provisions | ::yv •: 


1987 ... .1988 

ReteUhre to Hie FT-A Al-Shara Index 
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review of the bank’s exposures. 

Apart from the third world 
problem, most of Barclays' 
operations showed a strong 
advance. The' UK domestic 
banking and treasury 
operations were the principal 
contributor to profits with 
£Hm. up 33 per cent, thanks 
mainly to increased business 
lending volumes and tighter 
control on costs: 

The financial services divi- 
sion was up 59 per cent to 
£265m, notably through growth 
in Ufe assurance and pension 
policies. But mortgage-related 


products suffered from the 
w eakness of the bousing mar- 
ket. 

Mounting competition and 
funding costs squeezed the cen- 
tral retail services division, 
which includes the Barclay- 
card credit card business. Bad 
and doubtful debts among car- 
dholders also increased. As a 
result, profits were down to 
£42m from toom. 

Barclays de Zoefce Wedd. the 
group’s investment banking 
arm, increased profits by 64 per 
cent to £54m after making a 


charge of E32m to cover expo- 
sure to the controversial local 
authority swaps market This 
represents a return of 16 p^r 
cent on capital, without the 
provision it would have been 
25 per cent. 

The main contributor was 
the global equities business, 
but fixed income operations 
also moved into profit oveiatt. 

Mercantile Group, the leas- 
ing subsidiary, saw a sharp £01 
in profits as higher funding 
costs squeezed lending mar- 
gins. The company reported 
profits of £5im. down from 

£9im. 

International treasury and 
banking operations in the UK 
bore the brunt of the third 
world provisions. The division 
incurred a loss of £873m (prof- 
its of £88 m). 

US operations, which are 
being restructured, raised prof- 
its to £72m (£43m). 

Total assets grew by 22 per 
cent over the year to £127.6bu. 
All but Elba of this occurred in 
the first half. 

Capital resources increased 
by £l.8bn to £9.5bn, leaving tier 
1 capital at 5.7 per cent and 
total capital at 9 per cent. How- 
ever including the £145m profit 
after tax from the sale of its 
stake In the Yorkshire Bank 
and the effect of a proposed 
£450m capitalisation issue firm 
property revaluations, the 
ratios will rise to 6.2 per cent 
and 9.2 per cent respectively. 

Barclays ratio of cost £ 0 ^ 
income declined from 66.4 per* 
cent to 64 per cent. Mr Andrew 
Buxton, the managing director, 
said it was Barclays' intention 
to keep the ratio on a declining 
trend. 
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TRANSPORT LINKS 
WITH THE CONTINENT 


The Financial Times proposes to publish this 
survey on: 

5th April 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Neville Woodcock 
on 01-073 3365 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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COMPUTER INDUSTRY 


The Financial Times proposes to publish this 
survey on: 

20tfa April 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Meyrick Slmmonds 
on 01-873 4540 

or write to him at: 

Number One 
Southwark Bridge 
London 
SEi 9HL 
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HOLIDAY COMPANIES! 

Are you offering luxury holidays, long-haul destinations, 
exotic locations - something special? 

Our readers are the holidaymakers you need. They are affluent and 
they read the WEEKEND FT every Saturday. 

Telephone STEPHANIE SPRATT 
on 01-873 3000 and book space now! 


£2.5m subordinated loan provided by: 

Lloyds Development Capital Limited 

£101m syndicated bank finance arranged by: 

Guinness Mahon & Co. Limited 


DIVIDENDS ANNOUNCED 

Comas - T 
Current Dale of ponding i 
payment payment dividend y 


Admiral Coinput 
AAF Investment . 

Barclays — 

flh hdmar — ... . 

Freeman 5 

Foreign A Colon , 

Macro 4 — 

MTV 

Murray Ind Tat 

Polyplpo 

Royal Insurance , 


May 11 
May 11 
May 10 
Apr 23 
Apr 27 


Apr 9 
May 11 
Apr 20 


Dividends shown pence per share net except where otherwise stated. 
qtGross. 'Equivalent alter allowing (or scrip Issue, ton capital 
increased by rights and/or acquis I Hon Issues. §USM stock. SSUnquoted 
stock. *Thlrd market -ftCarrtes scrip option. . 


This announcement appears as a matter of record only 
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Management Buy In 

of 

Duflex Limited 

A company formed to acquire the PVC Foam 
Manufacturing Division of Elson 8t Robbins Pic 


LLOYDS DEVELOPMENT CAPITAL 


Uofdi MWM Capted Unfed. 4MG Qmn Vfaaria Sim*. Lm&m ECU* 4EL 

Mortgage Rate Change 

A£B B ank announces that its Home Mortgage Rate will clianga to 
15.5% with effect from close of business cm 28th February, 1990. 

APR 16.5. 


BOARD MEETINGS 



Bankcentre-eritain. Belmont Road, Uxbridge. Middlesex UBS ISA. Telephone: (0895) 72222 
and branches throughout the country. 

Allied Irish Bank* p.i.e. 


Tha Inflowing oampanto* Iwv* noUlad < w 
of baud maa dn ga to tha swell Emhange. 
Such mw dnp a are «aualty hold tor too pur- 
pou at canaktatng dfvfctomto. OMcffll Indica- 
tor*! u« not aval labia as to wtwthar fha 
dhiUanda sra Interims or itamt* and tha sub- 
dhrts fe ns shown batow an baaod matoty on 
Myaars tftnafefltsa. 

TODAY 

IMMbiu. ConanUda t ad Ptamadona. Unau. 
NESOO Immstmants. 

Wnala- Hampdan Homacans. MOCO. 

WTtW OATHS 

CALA Mu. 8 


AOT 

Bramnwr - 

Capita — 

C«r & O mamu e ia t bn Tat 

OonaoUdaiad venture Tm 

Ertcason (LM) i 

Fonaurf Taehnotofly feds — 

fed Buafems Comma — . 

Ufa Scfencos fen .. 

Nlchoto (JN) (Vimto) 

SfeMf) Gnofeawlna 

Stnpapara Para Rubber Eat — - 
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Batik of Boston Limited 

Structured. the transaction and provided 
' • Equity, Mezzanine and ESOP finance 


Coopers & Lybrand Deloitte 

■ Acted as financial advisers to the Management 


BOOKS 

The WEEKEND FT publishes a Books Page 
every week. 

To advertise here and reach the right market 
please contact CATRIONA JAMIESON on 01-873 
3576 or 01-407 5758 



BANK OF BOSTON LIMITED 

. Baak of House, 39 Vlctoru Street 
Westminster, LondoftSWIH D£D 
• Td. 01-9329065/9072 : . 

Member of T5A. . ; 


Coopers 

&Lybrand 

Deloitte 


Cumbertend House 
35 Pa* Row 

Nottingham NQ 1 6GR 
telephone 0602419066 
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By David Owen 

■MARKHEATH SECURITIES, 
the UK investment vehicle of 
Adelaide Steamship, the Aus- 
tralian industrial, and. retailing 
conglomerate, has- unveiled a 
widely-anticipated hostile bid 
.for Camford Engineering 1 
which values the motor compo- 
nents manufacturer at £63 Km. 

. ■ Camford described the 305p 
per share offer as '‘inappropri- 
ate and inadequate” • and 
strongly advised its rejection. 
Nonetheless, the . shares raced 
ahead to close at&lgp — a gain 
of 64p on the day. 

Markheath, which has built 
its Camford stake to 29.96 per 
-cent over a two-year period, 
gave a two-pointed explanation 
.for its belief that the company 
would enjoy betted prospects In 
its hands. 

First, it asserted, Camford 
has inadequately refocused its 
business to take account of the 
Internationalisation of its 
marketplace. 

Second, it said, .the group 
has not managed certain prop- 
erty assets and TngniifwrrtTrring 
capacity as efficiently as it 
could have. “We are not critici- 


sing the way they manufacture 
car-parts”, said Mr Paul Bob-' 
roff, Markheath managing, 
director. 

Mr -Brian Cox, Camford : 
chairman, retorted by claiming 
that the exported portion of 
the' company's business is 
larger than it appears because 
its customers frequently sbip r - 
UK-delivered components out 
of the country. • 

-The UK accounted for fully" 
96 per cent of the group's 
£125m turnover in the year to 
last September 30. Over the 
same period, pre-tax profits 
were ahead 36 per cent to - 
£&.83m. Its principal products 
are heavy pressings' and axles 
for customers which Include 
Ford, GM and Rover.. 

On the property front, the 
company has been engaged 
for some time in selling the 
Stevenage base of its George 
W King motor parts subsid- 
iary. 

It also has a 20-acre site on 
the edge of a disused airfield 
at Bourne, near Cambridge, 
and a further tranche of land 
housing a heavy pressing 



‘3&32F 





iblu Sjpatahis: chief executfve of Adelaide Steamship 
plant in a residential area of the slimmer. 


A revised planning applica- 
tion regarding the Stevenage 
site -is currently in the hands 
of local authorities, following 
negotiations to overcome 

S lanning and access prob- 
‘ms. The George W King 
operation is now expected to 
relocate to newly-leased ' 
premises at Letch worth by 


the summer. 

In the year ended March 31 
1989, Markheath - by tradi- 
tion a property developer - 
made ' pre-tax profits of 
£U.7m on turnover of £40rru 
Bocrowings stand at £31m. 
The group was unable at this 
stage to state the amount by 
which indebtedness would 
increase if yesterday’s cash 
offer with loan note alterna- 


tive is successful 

In January, the group 
raised £45.4m through a one- 
for-one share issue. Mr John 
Spalvins, Adelaide Steamship 
chief executive, said at the 
time that the issue would 
allow Markheath to cut bor- 
rowings to £20m by the 
March 31 balance date. 

Markheath shares fell lp to 
64p, 


Hartwell attacks Jameel again 


.By John Thornhill 

HARTWELL, the embattled 
Oxford-based motor group, yes- 
terday hit out yet again at the 
Saudi Arabian Jameel Group 
which is bidding n 72.4m for 
the company. 

In another defence docu- 
ment, Hartwell claimed that 
Jameel had run into serious 
problems over the possible 
transfer of franchises with 
BMW, Jaguar, and Mercedes- 
Benz, which explained why it 


Takare beats forecast 
and doubles to £2.15m 


was not offering a foil price. 

The Jameel Group countered 
by declaring its offer for Har- 
twell’s convertible preference 
shares unconditional. It owns 
or has received acceptances for 
53KpercenEoftheseshares.lt 
also speaks for just under 34 
per cent of Hartwell's ordinary. 

Hartwell's shares remained 
unchanged at l5Sp yesterday, 
marginally above Jameel’s 
155p per share offer, which 


closes cm March 12. 

• Mercantile Group, which 
has a 64J per coot shareholding 
in Hartwell, said yesterday 
that it was so longer under 
any form of obligation to retain 
its shareholding: 

Mr Tom Clark, finance direc- 
tor, said Mercantile would now 
consider the stake on its com- 
mercial merits bat had not yet 
decided whether it would 
accept the Jameel offer. 


Polly Peck sets up Turkish TV venture 


:* • :::cm 


By Jim Bodgener in Ankara 

POLLY PECK International, 
the electronics and fresh pro- 
duce group, and France’s 
Videocolor, a subsidiary of 
Thomson Consumer Electron- 
ics, have entered into a Joint 
venture for the erection of a 
colour television tube factory 
near Istanbul in Turkey. 

• Called Vescolor, the new 
company will be formed 
between PPfs Turkish subsid- 


iary Vestel and Videocolor 
with shares of 75 per cent and 
25 per cent respectively, aim- 
ing for an initial $50m 
(£29 .89m) investment 
Videocolor will provide the 
technology few the plant, which 
is expected to export about 20 
per cent of an annual capacity 
of 800,000 units. It will be 
erected at Corlu, next door to 
Vestel’s existing black and 


white monitor plant - 

Financing wfll come entirely 
from outside Turkey; the Inter- 
national. Finance Corporation 
may participate both as an 
investor and minority share- 
holder, according to industry 
sources. 

The deal follows on from 
PPTs ground-breaking pur- 
chase of a 51 per emit interest 
in Japan’s Sansid last year. . 


By John Thornhill 

TAKARE, the nursing home 
operator, recorded more-than- 
doubled pre-tax profits of 
£2J5m in 1989, slightly ahead 
of the profits forecast it made 
when joining the stock market 
last May. 

The advance from £ 1.04m 
was scored on turnover 44 per 
cent ahead at £8.45m (£&85m). 

Takare, which boasts* the 
company slogan “Who Cares 
Wins”, runs nine nursing 
homes with more than 1,000 
beds. 'A further 720 are cur- 
rently being brought into 
operation and fry the end of 
this year it plans to have facili- - 
ties for 2,700 beds either in 
operation or under construc- 
tion. 

The' company operates in 
what it calls the “high depen- 
dency, continuing care” sector, 
caring for the elderly, the 
handicapped and the mentally 
Infirm. Mr Keith Bradshaw, 
chairman, said: “We are deal- 
ing with very sick people who 
would otherwise be in hospi- 


A third of Takare’s beds are 
occupied by patients from the 
National Health Service. Of the 
remainder, 20 per cent are pri- 
vately funded and 80 per cent 
are supported by the Depart- 
ment of Social Security. 

Mr Bradshaw said the UK’s 
long-term demographic forces 
favoured a great expansion of 
its business. By the end of the 
century, the over-85 population 
was expected to increase from 
800,000 to More than 50 
-per cent of these would proba- 
bly suffer from some form of 
physical or mental Infirmity, 
he said. 

During the year. Takare sold 
its Bexhill-on-Sea nursing 
home, realising an extraordi- 
nary profit of £529,000. 

Earnings pm 1 share were 59 
per cent higher at 18-lp 01.4p). 
A final dividend of L7p is rec- 
ommended, making a total of 
2.7p (lp). 

-Takare’s shares shed lOp yes- 
terday to close at 558p. 


MONTHLY AVERAGES OF STOCK INDICES 


Financial Timm 
Government Securitise - 

Fixed Interest — 

Ordinary — , — — 

Gold Mtataa ............ 

SEAQ Bargains (6 p-m.) 

F.T\- Actuaries 

Industrial Group .... 

,600 Share 

.Financial Group 

All-Share ..... 

FT-SE 100 


.Ordinary — 

Alt-Share 

FT-SE 100 


February High 

1B88.4 (2nd) 
1174.99 (2nd) 
2355.1 (2nd) 


February Low 

17824 (23rd) 
1114.95 (23rd) 
22357 (23rd) 


ELECTRICITY INDUSTRY 

The Financial Times proposes to publish this 
survey on: 

29tfa March 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Ian Ely-Corbett 
on 01-873 3389 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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ALLIANCE LEICESTER 

Alliance & Leicester 
Building Society 

• • £200,000,000 Floating Rate Notes 1993 

In acconbiK-c with die provisions of the Notes, notice is hereby-given 
\ that, for die three month period, 28* February, 1990 to 31st May, 

■ 1990, die Nores will bear imerc«« die rate of 1 5VU per cent, perarniom. 

■ Coupon No. 1 7 will therefore be payable on 3lu May, 1990 at £3,859.59 

per coupon from Notes of £100,000 nominal and £192.98 per coupon . 
from Notes of £5,000 nominal. 

S.G.Warburg & Co. Ltd. 

il . . . ' . Agent Bank 
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ASSET BACKED FINANCE 

The Financial Times proposes to publish a 
Survey on the above on 

27tli MARCH 1990 

For a full editorial synopsis and advertisement details, 

please contact: 

EDWARD MACQUISTON 

on 01-873 3688 
or write to him at: 

Number One, Southwark Bridge 
London SE1 9HL. 
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SCOTTISH FINANCIAL AND 
PROFESSIONAL SERVICES 

The Financial Times proposes to publish a Survey on 

the above on . 

Friday, March 23rd, 1990 

For a full editorial synopsis and advertisement details, 

please contact: 

Kenneth Swan 

Tel: 031 -220- 1199 
Fax:031 -220- 1578 
or write to him at: 

Financial Times, 37 George Street, 

Edinburgh EH2 2HN 
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Incorporated in the Republic of Somh A fried 
Reg No. 05/04580/06 



Interim Report for the Half-Year ended 31 December 1989 


FINANCIAL RESULTS 

The consolidated results arc as follows: 

GROUP INCOME STATEMENT 


Turnover 

Operating Profit. 

Income from investments 

Profit before taxation 

Taxation 

Equity accounted <^r ping g 

Profit after taxation 

Attributable to outside shareholders of subsidiaries 

and p refe rence dividends 

Earnings attributable to equity shareholders 


Unaudited 
Half-Year Ended 
31 Dec e mber 
1989 1988 

8b Rm 


Audited 
Year Ended 
Increase/ 30 June 
(Decrease) 1989 

% Rm 


Earnings per share (cents)* 

Dividend per share (cents)* 

Effective number of shares in issue (000)* . 

Net worth per share (rand)* 

* Adjusted for the 10-for-l share split. 

GROUP BALANCE SHEET 


rVfiHil t mpfcrprrt 

Equity shareholders’ interest ... 

Preference share capital 

Outride shareholder interest.. 

Tocal shareholders' interest 

Debt capital 

Deferred tax benefit. 


Deferred tax liability ... 
Long-term borrowings. 


Unaudited 
31 December 
1989 1988 

Rm Rm 

92SJ0 754,4 

2.7 2,7 

1 ISL6 745,7 

2 079,3 1 502,8 

200.6 200,6 

116,7 76.7 

2 396,6 I 780,1 

47,9 37,9 

33<LS 14L9 

2 781,0 1 959 S 


Audited 
30 June 
1989 
Rm 


E m plo ym ent of capital 

Fixed assets 

Investments 

- mining subsidiaries and associates. 

- nstca .......... .................... 

- enlisted........... 

Loans and long-ttrai debtors 

Net current assets 

Current assets. 

Current liabilities 

- interest bearing 

- other. 


Market value at timed investments, mining subsidiary 

and aaioaates...... 

Book and carrying value of listed investments, 

mining subsidiary and associates 

Borrowing capacity 

Borrowing capacity in terms of the articles of 

association 

Borrowings 


455.7 
124,9 

204 

884 

808.7 
2 615,9 

2584 
I 548.9 


1574 
1334 
314 
32,7 
953.9 
2 368,4 


487.9 
124,8 
34.0 
7 6S 
737.4 



COMMENT 

Gtonp earnings for the half-year increased by 34 per cent due mainl y to agnificanily highe r equity accounted 
earnings from The Associated Manganese Mines of Sooth Africa 1 and a maiden contribution to base 

metal earnings from Lavino (Proprietary) Limited, which was acquired in the second half of the previous finan- 
cial year. In addition, a dividend from Pneska Copper Mines limited resulted in income for the Group of R4.3 
mflUon (1988: nil). A further positive factor was the cessation, following the disposal of the KKpsprtm Colbery 
an 30 Jane 1989, of losses incurred by Newcastle Coal Mines (Proprietary) Limited. Income derived from gold 
mining displayed do material change over the comparable period of 1988. 

Angfovaal Industries Limited (“AVI"), the Group's industrial division, recorded an eammgt growth of 23 per 
cent with all sectors reflecting unproved results. Following AVtis rationalisation of its investment holding struc- 
ture in Jane 1989, Angfovaal'* interest in AVI reduced from 66 per cent to 59 per cent as a result of the issue of 
additional shares necessitated by the rationalisation. AVTs earnings growth was therefore tfihned to 8 per cent at 
the earnings per share leveL 

Equity accounted earnings abo indude an initial contribution from AA life Groep Limited which was listed oq 
26 February 1990. 

It is anticipa t ed that earnings for the year id June 1990 will show satisfactory growth but are unlikely to match 
the growth achieved in the first s« months. 

The drilling programmes for gold in the Sun and Oribi areas in the northern Orange Free Stale remain on-going. 
The drilling m the southern portion of the Sun area is designed to farther define certain ore body boundaries and 
reef/grade continuity. During the period under review, the Group's share of the costs of exploration, the pip- 
chase of mincrel riglns and andfiaiy costs amounted to R41^i million ( 1988: R23^miDh>n) of which R3 LI mil- 
lion (1988: R20^6 million) was in respect of the Sun and Oribi gold exploration programmes. 

INVESTMENTS 

De Been has anooouced its derision to proceed with the development of a diamond mine on die farm Venctia in 
the northern Transvaal. The mine will be developed pursuant to the provanons of an agre e me n t with Saturn 
Mining, Prospecting & Development Co m pany (P r o p r ie t a ry) limbed ('Saturn"), holder of the rights to 
precious stones on the farm Venctia, in which Angfovaal and Middle Witwatersrand (Western Areas) Until ed 
have 21^per cent and 65,6 per cent interests, respec ti vely. After recoupment of the capital, which wul be pro- 
vided by De Beets, Saturn's and De Been/ a ft er-t a x earnings from the mine will be equal. Fending recoupment 
of capital, Saturn is entitled to a minimum royalty of 1?.,5 per cent of the mine's profits before appropriations in 
respect of capital expenditure. 

Grinaker Holdings limited (“Grmaker”) successfully concluded an agreement in November 1989 whereby its 
electronic interests were reversed into the newly -ac quired Grintek Limited (formerly Mooi River Textiles 
Limited). Grinaker's subsidiary, SiHA Limited, acquired the entire remaining share g «pit* l of M&PD Elec- 
tronics Limited, thus consti t u t ing that company as a wholly-owned subsi d iary of Sihefc. 

Consol Limited acquired, with effect from 1 July 1989, the entire equity of Tycon (Proprietary) Limited (fon- 
merty The Goodyear l>re and Rubber Company (SjA) (Proprietary) Untiled). As from 1 January 1990, l>mn 
was merged with Tredoor (Proprietary) Limited, with Consol holding 61 per cent of the merged businesses. 

In February 15)90 a listing was obtained foe AA Life Assurance Association ihmtad through a reverse takeover 
of the listed cash shell Ocean Appliances Corporation Limited, whose name was changed to AA Life Group 
L im ited. The company now holds 41,4 per cent of the equity of AA Life Group Li m i t ed. 

SHARE AND DEBT CAPITAL 

The proposals for the restructuring of the share and debt capital of the Company were approved in January 
1990. The main fearares of the restructure are as foflows: 

- the “A* ordinary shares and the participating 5% preference shares were converted Into a single dass of new 
ordinary shares of 0,1 cent each, namely N ordinary shares. 

- the Ordinary shares and the N ordinary shares were subdivided on a ten-fbr-one basis. 

- the 6% cumulative redeemable preference shares and tbe 5% cumulative redeemable second preference 
shares wiD be redeemed with effect from 31 March 1990. 

- the terms of the unsecured variable rate subordinated loan stock were amended to make it convertible in cer- 
tain circumstances into N ordinary shares and to extend its partkapatioo in rights offers. 

The restructure of the Com pany ’s share capital will result in the C o m pa ny having only two classes of shares in 
issue, namely ordinary sh a re s or 5 cents each and N ordinary shares of 0,01 cent each. 

Tbe Company also adopted a new Employee Share Incentive Scheme in consequence of the above capital 
restructure. 

CHANGE IN ACCOUNTING POLICY 
Goodwill 

With effect from 1 July 19*89 goodwill, representing the excess of the cost of shares in subsidiaries over the value 
attributable to the net assets acquired, has been dfedoeed as an asset. The carrying value of goodwill will be 
reviewed annually on an individual investment basis and an appropriate provision made, if necessary, for any 
permanent diminution in value. Such necessary provision will be accounted for as an ex tr aor din ary hem. 

Prior year figures have not been restated, with tbe exception of the goodwill of R71J9 million arising on the 
acquisition erf tbe minority interests in AVTssubskhary, South Atlantic Corporation limited,, in June 1989. This 
amount, which is included in fixed assets, had previously been set-off against AVFs share premium account At 
31 December 1989 the value of goodwill m d uded in fixed assets amounted to R330.8 rnffioo. 

CAJTTAL EXPENDITURE 

The capital expenditure of the Group for the half-year ended 31 December 1989 was R 122^3 minion (1988: 
R73.8 million). Commitments for further capital expenditure at 31 December 1989 amounted to R98,8 million 
(1988: R70.6 mflliou). 

COMMITMENTS AND CONTINGENT LIABILITIES 

At 31 December 1989 commitments in terms of finance leases and to a lessor mm amounted to R16,7 million 
(1988: R25.5 million). Contingent tiebtfitles amounted to R14,2 minion (1988: R14.4 million). 

DIVIDENDS DECLARED CMC PAID 

Half-year ended 
31 December 
1989 1988 

Rm Rm 


Half-yearly dividends on 5% and 6% preference shares 

Interim dividend of 300 cents per share ( 1988: 250 cents) on the ottfinaiy and 

■A’ ordinary shares. 

Interim dividend on Ibe parDcqjaaug preference shares at a fixed rate of 5% per 
annum pins a participation of 150 cents per share (1988: 125 cents)...... - 

For and on behalf of the board 

B.K HeffiOV. diaJrwwn 
dive s. MeneU, Deputy Chairman 
D i rect or s 
1 March 1990 

Registered Office 

Angfovaal House Angjk 

56 Main Street 
2001 Johannesburg 

Dinamo: 

B.E. Hcrsov DJMK, Hon. LUD. (Chairman), Clive S. MeneU (Deputy Chairman 
B.L. Bernstein, Hon. ULD-, D J. Crowe, ELH. Pax, J J. Gddenhuys. J.C. Robbertze, R.T. ■ 

RAIL WBson. 


Laadao Secretaries 
Angfo-Transvaal lYunees limited 
295 Regent Street 
London W1R8ST 


Alternate: 
E-GjD. Gonfon 


/ 






FINANCIAL TIMES FRIDAY MARCH 2 1990 


UK COMPANY NEWS 


Godfrey Davis goes off Sketchley 


By John Thornhill 

GODFREY DAVIS, the car 
dealing and laundry group, has 
dramatically withdrawn its 
£L26m offer for Sketchley after 
the dry cleaning and office ser- 
vices group forecast that it 
would show a loss in the sec- 
ond half of the year. 

Mr John Ivey, Godfrey Davis 
chief executive, described the 
forecast as lamentable and 
said he was not prepared to 
damage Godfrey Davis's Inter- 
est by overpaying for Sketch- 
ley. 

“We and it quite amazing 
that the course of things for 
Sketchley should change so 
quickly in a couple of months," 
he said. 

In its defence document sent 
out yesterday. Sketchley said 
that pre-tax profits for the year 
to March 30 might fall to about 
£6m - including an excep- 
tional credit of ££2m - way 
below tbe previous year's 
£17-3m. 

Godfrey Davis claimed that 
excluding the exceptional 


Sketchley’s defence 
document warns that 
full-year profits 
might fall to £6m. 
The chairman said 
this would not 
impair the potential 
for a significant 
improvement in the 
future 


credit, this reflected a 
loss of £L6m for the second 
half. 

Earnings per share were 
forecast to fall sharply to 13J2p 
(35.7p) and the year's dividend 
to 13p (20.9p). 

Mr Malcolm Glenn, Sketch- 
ley’s chairman, said that 
although he was disappointed 
by the profits forecast 


Macro 4 meets budget 
with 18% gain to £3.3m 


By Vanessa Houlder 

MACRO 4. the computer 
software group, yesterday 
announ ced an 18 per cent rise, 
from £ 2 . 78m to £ 3 - 28 m, in pre- 
tax profits for the six months 
to December 3L 

Turnover increased from 
£5-88m to £6 ,95m. 

Tbe company has launched 
five new products since Sep- 
tember, making a total Of 22 
products. 

Its cash balance fell by 
£473,000 to £8.62m following a 
large increase in its final divi- 
dend and further outlay on its 
new office building. 

All the contributions from 
overseas subsidiaries were 
close to or slightly over 
budget 

With the exception of West 
Germany, all the overseas 
agents produced increased con- 
tributions. 

Mr Terry Kelly, chairman, 
said he was investigating the 
situation with a view to 
establishing a prompt 
remedy. 

Earnings per share increased 
by 168 per cent to 9.2p (78p). 

An Interim dividend of 3.7p 


(l_9p) is declared. 

• COMMENT 

Macro 4 may have the odd hic- 
cup with its overseas agents 
and subsidiaries but the over- 
riding impression is still of a 
marvellously stable earnings 

raat'Wwft T hanks to its rental 
stream, turnover would be 
greater in tbe ng*t 12 months 
than the last even if sales stag- 
nated. That, though, seems 
unlikely. Macro is confident 
that it can develop new prod- 
ucts and increase its market 
share, particularly in Conti- 
nental Europe. But while it 
seems churlish to gripe at 
Macro's impressive earnings 
record, its rate of growth is 
less than was hoped for three 
years ago, when analysts were 
used to fast increasing profit 
margins. Partly as a result. 
Macro's shares have gone 
almost nowhere in the past few 
years. Yesterday, they were 
unchanged after the results at 
288p. That puts them on a rea- 
sonable p/e multiple of 13. 
assuming it makes £78m pre- 
tax this year. 


SWITZERLAND 


The Financial Times proposes to publish this 
survey on: 
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CHEMICAL CAPABILITY 


RECORD RESULTS IN 1989 


BEFORE TAX 


Mill 
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1988 
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£6.6m 

£9Jm 

up 41% 

e I4.5p 

17.0p 

up 17% 

3.5p 

4.2p 

up 20% 


MTMPlc 

Rudby Hall, 
Hutton Rudby, Yam. 
Cleveland TS15 0JN 
Tel: 0642 701078 
Fax; 0642 700667 
Telex* 58365 MTMG 


Profit before tax £6-6m £9 -3m up 41% 
Earnings per share I4.5p 17. Op up 17% 

Dividend (net) 3.5p 4-2p up 20% 

Ge a ri n g neutral at third consecutive year-end. 

“We have clear objectives matched by a 
high quality resource. MTM is now a leader 
among those companies best equipped to 
meet the changing demands of the world's 
fine chemicals markets and we look forward 
to 1990 with enthusiasm and confidence.” 

Richard Lines, Chairman. 


Godfrey Davis's 
chief executive 
described the 
forecast as 
lamentable and said 
It was not prepared 
to damage its 
interest by 
overpaying for 
Sketchley 


it did not impair the 
potential for a significant 
improvement in proms in the 
future. 

Mr Glenn said trading 
difficulties had arisen 
In the group's vending and 
office services divisions. 
Sketchley Vending is expected 
to record a loss in the 
current year because of lost 


contracts, increased marketing 
expenditure and “deficiencies 
hi accounting procedures.” 

The office services division, 
which includes the MeQordata 
company, has also been 
affected by problems. Three 
directors left MeUordata last 
year and provisions have also 
had to be made against stock 
valuations. The division will 
probably only break even In 
the current year. 

Sketchley’s dry cleaning 
businesses, however, are fore- 
cast to swell operating profits 
from £3 8m to £5 8m, while the 
textile rental Interests are 
expected to Increase their con- 
tribution to £&8m (El 8m). 

Sketchley’s shares fell 
heavily on the release of the 
document, but steadied to close 
Bp down at 348p. 

The announcement of the 
withdrawal of the Godfrey 
Davis offer came after the close 
of the market. Its shares were, 
however, lp lower on the day ; 
at 138p. 


Greystoke returns to Lanca 
with 1.61m share purchase 

By Clay Harris, Consumer Industries Editor 


MR ANDREW Greystoke, 
veteran of many a small com- 
pany in recent years, returned 
yesterday to one of his old 
favourites and promised to 
give it his undivided attention. 

Mr Greystoke. who left City 
and Westminster Group in 
November after a boardroom 
split, has bought L61m shares 
in Lanca, the handbag 
importer and character mer- 
chandiser from which he maite 
a timely departure Just before 
the 1987 crash. 

Taking account of “put” 
options held by the seller. Mr 
Chimu Gidoomal, a private 
company controlled by Mr 
Greystoke, may end up with 26 
per cent of Lanca. 

Lanca shares yesterday rose 
Bp to 36p, compared with Mr 
Greystbke’s purchase price of 
40p and the lOOp at which 
CWG's predecessor company 
sold its previous stake in Sep- 
tember 1987. 

The advance came despite 
Lanca's warning that its per- 
formance in the second half of 
1989 had been significantly 
affected by the retail slowdown 
and high interest rates. It 
expects to report a “modest 
profit” for the year alter a pre- 
tax figure of £L44m in 1988. 

Mr Greystoke said yesterday 


Lanca would concentrate on 
developing merchandising 
operations, which supply 
sheets, towels, bags and chil- 
dren's clothing bearing the 
images of popular characters 
such as Postman Pat and Felix 
the Cat 

The hyperactive deal-making 
for which he had been known 
was a thing of tbe past Mr 
Greystoke said. Lanca would 
stick to its present sectors and 
not venture into corporate 
finance. 

Mr Greystoke will be execu- 
tive chairman of Lanca, but he 
stressed: “I am not a manager. 

I will not be managing this 
business." Joining the board 
are Mr Andrew Murdock and 
Mrs Elizabeth Flach, former 
Lord Mayor of Westminster. 

As long as he was at Lanca, 
he added, he would not take a 
major rote at any other public 
company. Accordingly, he 
would resign as chairman of 
Alpine Group, the soft drtnhw 
distributor, as soon as its 
future had been assured. 

CWG, a leading shareholder 
in Alpine, has been trying to 
remove him since last autumn. I 
Drafting of his departure pack- 
age from CWG itself was con- 
tinuing, he added. 


Foreign and 
Colonial net 
assets rise 
by 41% 

By Nikki Tail 

FOREIGN AND Colonial 
Investment Trust yesterday 
announced that net asset value 
; rose by 41 per cent during 
1989 - easily outstripping the 
30 per cent rise in the FT-Actu- 
aries All-Share Index. 

The net asset per shire fig- 
ure rose from 141p to i99.4p 
over the 12 months. At the 
six-month stage, it showed a 
25 per coot increase at 176.8p. 

The final dividend of 1.8p 
makes a total of 2L6p. 

The company - Britain’s 
second largest investment , 
trust - attributed the healthy 
gain to a combination of fac- 
tors. There had been a shift in 
geographical weightings away 
from the UK and Japan and 
towards the US and Continen- 
tal Europe. The company took 
on additional borrowings dur- 
ing the year, allowing it to 
invest Into rising wiaHr^; mri 
in addition fund managers 
anticipated US dollar move- 
ments correctly. 

The trust added that the 
deal between Foreign and 
Colonial Management and 
Hypo Bank of West Germany 
had little effect on the figures. 
The F&C trusts, the sole own-. 

ere Of tliej ir maimprniun t mm. 

pany, sold a 50 per cent stake 
to Hypo Bank in July. 

At the year-end, just over 40 
< per cent of the trust’s portfolio 
was in the UK, compared with 
about 44 per cent a year ear- 
ner. Currency exposure to the 
UK was even lower at 34 per 
cent. 

Meanwhile. North America 
accounted for 268 per cent of 
total assets, while Japan was 
only 14.5 per cent. Europe 
accounted for 1&9 per emit. 

Looking at prospects, the 
fund managers said they 
expected interest rates gener- 
ally to be lower by file year: 
mid and equity markets “canid 
cheer up a ML" 

They added that file trust 
had not increased liquidity 
since the year-end, but was 
"carefully buying into selected 
situations” In the UK, Europe 
and the US. Its largest UK 
holdings at the year-end 
included BTR, Shell, BAT 
Industries, Robert Fleming 
(the unquoted investment 
banking group), RTZ and BP. 

Net revenue before tax last 
year was £2L2m (£17. 1m). The 
trust’s shares eased lp to 148p 
yesterday. 

See Lex 


Increased exports and lowered 
costs lift ASW 31% to £40.4m 


By Vanessa Houlder 

INCREASED SALES to 
Continental Europe and 
improved operating efficiency 
hewed ASW Group, the Welsh- 
based steel company, lift 1989 
pre-tax profits by 31 per cent 
from £3L6m to £40.4m. 
Turnover increased by 15 per 

cent to £451 Om (£392.6m). 
Turnover in the UK was 
£335Jm (£304.im); in the rest of 
Europe £100.9m(£83.6ir0; and in 
the rest of the world gimm 
(£2i9m). 

Continued strong cashflow 
resulted in net of gte ft m 
at the year end compared with 
net debt in 1988 of £&2m. 

Mr Alan Cox, chief execu- 
tive. said the company was 
lo oki n g for acquisitions in both 
Continental Europe and the 
UK, and did not restrict itself 
to the steel sector. . 

The company has adopted 
the new pension accounting 
standard which -resulted in a 
nil charge to profits in 1989 


compared with £l8m In 1988. A 
small charge is expected in 
1990. 

Because of the pre-tax profit 
growth employees have 
become eligible to subscribe 
for shares in a matching offer 
share scheme for which the 
company has provided Elm. 

An extraordinary profit of 
£500^)00 arose from a gain on 
the sale of its 49.9 per cent 
equity stake in Norton Barrow. 

Fully diluted earnings per 
share increased from 24.7p to 
30.6p. A recommended final 
dividend of 7p makes a total of 
lip, which compares with a 
special dividend in 1988 of 5p. 

• COMMENT 

Rarely is the City so divided 
over a company’s prospects. At 
one end of the scale, the doubt- 
ers reckon that the declining 
de mand in the UK — which 
accounts for 74 per cent of 
sales - could, slash profits to 


as little as £32m. At ot ? er 
end, the optimists reckon that 
profits could rise as far as 
£4Sm. They concede that 
demand from the UK s con- 
struction and engineering sec- 
tore will decline, but they 
believe that ASW’s superb 
record in building up its Conti- 
nental European sates proves 
that it has sufficient flexibility 
to ir iftke up the loss. It is still 
one of the lowest cost produc- 
ers in Europe and following 
the removal of EC production 
quotas it has plenty of scope to 
increase its market share. 
Moreover, on this view, its 
profits will be bolstered still 
further by the income from its 
rapidly increasing cash pile. 
However, even taking the 
brightest forecast - which 
puts the shares, unchanged at 
256p, on a p/e of 6 - the stock 
seems unlikely to perform 
given the degree of scepticism 
and uncertainty in the market. 


MTM advances 41% to £9.3m 


By David Owen 

MTM, the specialist chemicals 
manufacturer which last 
month launched a hostile £ 12 m 
takeover bid for Chemoxy 
International, repotted a 41 per 
cent advance in pre-tax profits. 
The increase was spurred by 
organic growth and contribu- 
tions from past acquisitions. 

The results were published 
some four weeks ahead of 
schedule to provide a more 
exact basis for comparison 
with any profit forecast that 
may appear in . Chemoxy 1 s 
immine nt defence document 
“Otherwise ft would have been 
their forecasts and our histori- 
cals,” said 1 Mr Richard Lines, 
MTM chairman. 

The rival chemicals group, 
which is located Just eight 
miles from MTM’s Cleveland 


headquarters, has described 
the 400p-per-share offer as 
unacceptable. 

MTM’s pretax profits for the 
year to December 31 were 
£98m against £6 -On a year ear- 
lier. Turnover climbed 12 per 
cent to £88 .7m (£56.7m). 

The turnover figure included 
£8.1m (£16. lm) relating to 
MTM’s share of the turnover of 
Norsochem, the group’s joint 
venture with Orkem of France, 
for the five months to May 31 
1989. At that time. MTM sold 
its 50 per cent stake in the 
joint venture for £98m. 

Proceeds from the sale were 
included in a ft - 3m extraordi- 
nary gain taken below the Hue. 

Earnings per share rose 17 
per cent to I7p (148p), in spite 
of a 14 per cent increase in the 


Laporte buy completes 
Brent’s restructuring 


Whitbread sells Scottish pubs for £9.3m 


By Philip Rawstome 

WHITBREAD, the brewing and 
retailing group, has sold its 27 
pubs in Scotland to the Allen 
Partnership, a Sussex-based 
pub company, for £925m. 

The sale follows Whitbread’s 
decision to concentrate its 
future operations in Scotland 
on chain retailing through 
Beefeater Steak Houses, Pizza 


Hut, Thresher off-licences, 
■Brewers Fayre and TGI Fri- 
day’s. More than £50m is being 
invested in these activities. 

The outlets covered by yes- 
terday’s deal are mainly cafe 
bars and pub restaurants. 
Eighteen of them comprised 
Whitbread’s managed estate in 
Scotland, and a further nine 


were operated under a joint 
venture with Mr Bill Baillie, a 
Glasgow businessman. 

All operational management 
and staff some 350 people, will 
transfer to Alien whim plans 
to set up a Scottish headquar- 
ters and expand the business 
to around 50 pubs over the 
next few years. 


By NlkJdTalt 

LAPORTE INDUSTRIES, the 
chemicals company. Is buying 
Wwdrtinh SavLUes, which makes 
said distributes detergents and 
brewing aids, from Brent 
Chemicals International. 

Laporte is paying £23m cash, 
of which 339.5m Is for goodwill 
and the remaining^ £38m for 
stock and fixed assets. Brent 
said that its . retention bf.net' 
current assets, excluding stock 
and before tax, should generate 
a further £l-2m. 

Brent acquired Reddish 


Chemical Company in 1982 and 
merged it with the Savllles 
Hydrological Corporation. In 
1989, sales of Reddish Sa vOles 
were £ 108 m and pretax prof- 
its, £28m. Net tangible assets 
at the end of the period were 
£3.77m. 

Brent said the sale com- 
pleted its restructuring, which 
is designed to focus on . elec- . 
tronics, printing prepress ser- 
vices and packaging inks and 
coatings, aerospace and indus- 
trial metal finishing markets. 


TO ADVERTISE IN THE 
HOLIDAYS AND TRAVEL SECTION 
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StejjMHte Sprat* 01-407-5756 
LowSn Bdta 01-407 5752 

Helen Day 01-407 STS1 
W«*-Ft Qw( 01-407-5753 


weighted average number of 
shares in issue during the year. 

A final dividend of 2.8p 
is recommended, giving a 
total for the year of 4.2p 
(38pX 

In spite of a near doubling to 
£ 20 m of the group's capital 
expenditure, it ended the year 
with no gearing for the third 
time r unning , and with net 
assets ahead sharply at £408m 
(£20m). 

The benefits of the acceler- 
ated spending programme will 
be felt in future, said Mr Lines. 
“There is no sign of recession 
in our business,’' he added. 

The shares climbed 6p to 
215p. 


Freeman ahead 
24% to £2.46m 

j Strong performances from its 
roofing and inner-city refur- 
bishment activities helped 
profits at Freeman Group 
advance 24 per cent in 1989. 

The USM-qnoted di s tr i butor 
or Insulation materials and 
b uildin g products recorded a 
pre-tax improvement from 
£L98m to £2.46m. 

For the coming year Mr 
Euan English, chairman, said 
conditions would not be as 
buoyant in the early 1990s as 
they were hi the late 1980s. 

Turnover was 3352.83m 
(E33.04m), up 60 per cent, with 
earnings per share of 28p 
(23.7p) baric, or 26.7p (22.7p) 

! folly diluted. The directors are 
recommending a final divi- 
dend of 585p, making a total 
for the year of 8-ip (6.75p). 

At the end of the period, 
i borrowings were £2.1m, 
almost entirely in French 
francs resulting from tbe 
acquisition of Quest IsoL 
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GONE WITH THE WIND 


Our roof may nave 


me Wim aunng me numcane on 
January 25th, but our epk^--^ 
reputation for getting 
things done on 
time, without 
fuss is still very 

much intact! \ vJ* 
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Floating Rate Notes 
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of the Notes. 
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Nickel sees biggest 
move in ten months 

By Kenneth Gooding, Mmlng Correspondent 


COMMODITIES AND AGRICULTURE 


NICKEL PRICES jumped by 
more than 9 per. on* the' 
London Metal Exchange jester- ' 
day, the biggest price move- 
ment the metal bas seenin one 
day since April last year. 

Analysts were surprised by 
the size of the upward move- 
ment but suggested that before 
long the nickel price would 
resume its downward momen- 
tum. 

European stainless steel 
mills had recently scrambled 
to buy nickel to lock into cur- 
rent relatively low prices, said 
Mr Jim Lennon, analyst with 
♦Vip mining team ’at th«* Shear- 
son Lehman Hutton financial 
services group. . t 

This in turn sent traders 
who were “aggressively short" 
(or had sold a great deal of 
metal they di d not own) rush- 
ing to buy nickel to cover their 
requirements, he suggested. 

The upshot was that nickel 
for delivery In three months at 
one stage yesterday traded up 
to $K3S0 a tonne, flu highest 
level since late December. 

The price eased back a little 
to close at $8^75 a tonne, up: 
56875. 

Nickel for immediate deliv- 
ery closed $700 a tonne up at 
$8575. 

Mr Robin Bhar, analyst with 
the mining team at the W I 


Carr financial services group, 
said the increase was not sus- 
tainable but pointed out that 
the price had met very stiff 
technical resistance at $ 8,000 a 
tonne. 

ff it could . consolidate above 
that level. it might then con- 
tinue to go. up. 

Mr Bhar said that there were 
recent- indications from, the 
industry that stainless steel 

production, which takes about' 
60 par cent of nickel output, 
would not be as bad as some 
others were forecasting and | 
might -be down this year by ' 
only 2 per cent from the 1989 ] 
level. 

Mr Lennon suggested, how- 
ever, stainless consumption 
would be. 5 or 6 per emit down 
an 1989 so nickel’s price rise 
would , not be sustained for 
long. 

“But it came down from 
$10 jOOO to $5,000 almost without 
a stop and ji was due for some 
retracement after such a steep 
decline,” he «»w 

The analysts pointed out 
that ni ckel benefitted from 
a change in sentiment in the 
markets following rises in the 
prices of copper and other 
non-ferrous metals. 

"But we didn’t expect nickel 
to take off like this, 1 * yid Mr 
Bhar. ■' 


Turkish tea promoted 
to Soviet consumers 


By Jim Bodgener in Ankara 

SOVIET tea drinkers are being 
encouraged to imbibe more 
Turkish toy tw an advertising 
campaign by Cay-Kur, Tur- 
key's state tea corporation, 
launched in the Soviet media 
and television.' 

Sadly for the state producer, 
much of the 25fiOD tonnes of 
Turkish tea which was 
exported across the Blade Sea 
last year sits passed over on 
Soviet supermarket shelves, 
according to Soviet diplomatic 
sources in Ankara. 

Advertising by other foreign 
tea suppliers made their prod- 
ucts more attractive, rf»imi»it 
Cay-Ear's general director Mr 
Ne$at Ural, yesterday, accord- 
ing to the semi-offical Anato- 
ly an news agency. 

The Soviet Union Is Turkey’s 
largest tea export market out 
of overseas sales totalling 
about 40,000 tonnes annually... 

The, Soviet imports, which 
were last year valued at $45m, 
came within an exchange pro- 
gramme, which has been in 
operation since 1984, which 
exchanges Soviet natural gas 
for Turkish goods and services. 
The agreement underpins the 
warming of TurknSoviet trade 
qrwt diplomatic relations. 

Tea, however, has been 
excluded from the reciprocal 
prog ramme this year. 


The campaign includes a 
film showing the gathering and 
processing of the leaves and its 
preparation in Rize, the centre 
of the verdant, damp tea grow- 
ing district on the mountain- 
ous Black Sea coast, and its 
serving in Cay houses in Istan- 
bul. 

The film also stresses that 
Turkish tea contains no alien 
chemicals and is not scented or 
coloured. 

Ironically, Cay-Kur is still 
trying to find an environmen- 
tally acceptable dump for 
much of its 1986 crop, which 
was contaminated by fall out 
from disaster at the Chernobyl 
nuclear power station. 

• Tenders were invited inter- 
nationally yesterday by Tur- 
key's state sugar corporation 
for the supply of 270,000 tonnes 
of sugar. 

Domestic beet production 
has been hit by drought over 
the past -two years, and annual 
consumption of about 1.5m 
tonnes has outstripped domes- 
tic production of around 15m 

tonnes. 

The shortage has eliminated 
exports totalling around 
300500500500 tonnes annually 
in the past much to ban. . EC 
suppliers are expected to pre- 
dominate in the tender compe- 
tition- 


Increase in 
wheat output 
set to reach 
18m tonnes 

Byi David Blackwell - 

WORLD wheat product i on is 
set to rise by 'almost 18m 
tonnes to 555m tonnes in 1990/ 
91, giving scope for limited 
replacement of stocks, accord- 
ing to the International Wheat 
CoandL - 

. - At the end of the year, world 
stocks are projected at 107m 
tonnes, up 7m tonnes on the 
.estimate for 1989/BO, but well 
below the, 1986/87 record of 
162m tonnes. 

The outlook for global pro- 
duction appears quite favoura- 
ble at this early stage, says the 
IWC to its preliminary fore- 
cast. A second consecutive 
increase In. wheat area is 
i expected, adding 3m hectares 
to give a total of 281m hect- 
ares. to addition, a recovery is 
expected in US yields, which 
last year were the lowest since 
1978. 

Consumption Is forecast to 
rise from 543m tonnes to 547m 
tonnes in the owning year. Bat 
' many of the factors which . 
have constrained consumption 
of wheat-hosed prod u c ts , par- 
ticularly in developing coun- 
tries, wm continue to tnhihit 
effective demand, says the 
IWC report. 

These Include substitution 
of other grains in foods, 
higher flour extraction rates 
and reductions to domestic 
subsidies. 

NZ heifers 
imported for 
study of BSE 

EMBRYOS from animals 
M i fB uriiig from the “mad cow" 
disease, bovine spongiform 
encephalopathy, are to be 
implanted Into heifers 
imported from New Zealand as 
part of the UK government’s 
£ 12.3m research programme 
into the origins of the disease, 
writes Bridget Bloom. 

About 200 heifers are to be 
imported to May from New 
Zealand, which is totally free: 
of BSE. They win be impreg- 
nated to November, in a pro- 
gramme expected to last six or 
seven years. 

The aim of the research is to 
discover if cows transmit BSE 
to their calves, although the 
Ministry or Agriculture; also 
hopes it win give a dean ton 
of. health to British embryos, 
exports of which are worth 
several million pounds a year. 

UK scientists believe BSE is 
caused by animal feed contam- 
inated with theremains of 
sheep suffering from scrapie, a 
now-banned practice. To date, 
10,300 animals have sne- 
emnbed to BSE, a disease of 
tile nervous s ystem apparently 
unique to- -Britain and which 
Inevitably results in death- 


Producers recover in spite of lull in talks 

Bob Jones examines the unpredictable performance of the world market for Iron ore 


PROSPECTS for iron ore 
producers look better now than 
they have for a decade. But 
that did not stop the 1990 iron 
ore "mating season” g rinding 
to a temporary halt last week. 

Talks in Germany and 
Japan, the most Important con- 
sumers in the international 
Tnarfrpt, floundered amid argu- 
ments over, freight rates and 
the relative merits of different 
ore grades. To everyone's sur- 
prise, a strange lull crept over 
the market as both sirfog sit 
tight and contemplate their 
1 next moves. 

Iron ore is a peculiar trade. 
Prices are set just once a year 
in a series of meetings - the 
“mating season" - which can 
last between one and six 
months. Roughly 95 per cent of 
iron ore. is sold, to steelmakers, 
yet the Soviet Union and US. 
first and third in the league 
table of steel-producing 
nations, play little or no part 
In the international market 
because of ample indigenous 
ore supplies. This leaves Japan 
and Western Europe as the 
most infiiwntifd buyers. 

There are, perhaps, only 20 
major iron ore suppliers who 
can claim to be independent of 
control from either steel mills 
or state planners. So despite 
world production of almost 
960m tonnes in 1988, the iron 
ore market has an incestuous 
air. 

During the mating season, 
especially, rival producers 
watch each other obsessively. 
And yet prices are discussed 
with a startling openness and 
it is not uncommon for two' 
negotiators who have just 
faded, to book a settlement to 
inform the market of the pre- 
cise bid and offers left on the 
table at the Him* the discus- 
sions woe brought to a dose. 

In the 1980s. iron ore produc- 
ers suffered a price decline in 
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real terms. But because iron 
ore tends to react sluggishly to 
changes in finished steel 
prices, it was only last year, 
when the longest boom in 
steelmaking history was show- 
ing signs of coming to an end, 
that the mining companies 
managed to force steelmakers 
to reverse this decline. 

The problem for the produc- 
ers has been over-supply, in 
1988, for example, the second 
largest supplier, Australia’s 
Hamersley Iron, had a stock- 
pile of 17m tonnes, equivalent 
to five months’ production. 

For all the market's superfi- 
cial frankness, discounts do 
take place on stated prices. 
Thus, real levels are kept a 
closely-guarded secret. Spot 
sales, those which take place 
o utside the terms of the annual 
contracts, rarely come to light 
Some ore traders deny that any 
take place at all 

The need for discounts has 
certainly receded since the cur- 
rent system was set up, 
whereby quantities are fixed 
for years in advance between 
supplier »nH end-user. 

By the time the 1990 mating 
season began in November last 
year, the steel boom had whit- 


tled Hamersley's stockpile 
down to less than 3m tonnes. 
The Lamco ore mine in Liberia 
also stopped producing, though 
a joint venture between the 
Liberian and Guinean govern- 
ments should keep ore flowing 
at the rate of 3 Em tonnes a 
year. Suddenly, ore buyers 
found themselves in the 
unusual position of having to 
worry where next year's sup- 
ply would he coming from. 

Traditionally, Cia Vale do 
Rio Doce of Brazil and the 
West German mills have set 
what becomes the reference 
price each year for the rest of 
the industry- 

E UROPEAN consumers’ 
prices change on a cal- 
endar year Haas, while 
the Japanese negotiate on the 
fiscal year (April to March). As 
a result, prices tend to be set in 
Europe first 

For 1990, CVRD demanded a 
30 per cent price increase from 
the Germans back in Novem- 
ber, to follow the 1989 increase 
of roughly 13 per cent. While it 
was clear wwibu had started to 
make a profit again, CVRD 
argued there was a need for 
prices to return to their 1982 


levels in order to provide suffi- 
cient revenues for expansion 
programmes or to encourage 
financiers to back the develop- 
ment of unexploited ore bodies. 

The Germans did not even 
deign to table a counter-pro- 
posal. Other consumers backed 
the German mills' stance, say- 
ing new programmes would 
not be necessary for a further 
five years. Another round of 
talks between CVRD and the 
Germans in November pro- 
duced little material progress 
and the mating season was 
postponed till after Christmas. 

The first break-through 
came on January 17. It again 
involved CVRD and the Ger- 
mans and caused widespread 
disappointment among ore sell- 
ers. CVRD agreed to a 1596 per 
cent increase on its benchmark 
grade - Tubarao fines - giv- 
ing a fob price of 309 cents per 
metric tonne unit. One Austra- 
lian producer wondered: “why 
is it always we who have to 
make the compromises?" 

Two suppliers to the Euro- 
pean market, Sweden’s LKAB 
and Mauritania’s Snim, quickly 
followed the example set by 
CVRD. LKAB booked 1990 
prices with Dutch mill. Hoo- 
govens, the next day, as did 
Snim with Italy’s Ilva. But 
those were the only two deals 
of consequence. Today, more 
than six weeks later, Snim is 
the one notable supplier to 
have completed folks with all 
Its European customers. 

But the CVRD settlement did 
allow Hamersley. the largest 
supplier of iron ore to Japan, 
to settle one week later in 
Tokyo on January 24. 

Predictably, Hamersley’s 
fines price rose 1596 per cent 
but the Japanese mills allowed 
a record premium of 8.12 cents 
over the fines price to emerge 
in the price of lump ore. 

Twelve hours later the same 


day, Hamersley's European 
sales’ team and the German 
mills foiled to reach agreement 
on the amount of the lump pre- 
mium. Talks were suspended 
between the two for a month. 

Since the Hamersley meeting 
on January 24, there have been 
very few important settlements 
in the European market 

Significantly, no news has 
emerged of CVRD settling with 
other European consumers. In 
Japan, talks progressed more 
smoothly, however, with India, 
the third largest supplier to 
Japan, following the CVRD 
line and agreeing to a 15.96 per 
cent increase. 

That was until last week. 
CVRD negotiators, in talks 
that started on February 19, 
demanded that a premium be 
paid in Japan for fines from its 
Carajas mine - the largest 
individual Iron ore mine in the 
world - over those from 
Tubarao. 

The Europeans pay a pre- 
mium for Carajas material - 
this year CVRD got an increase 
of 16.78 per cent to 329 cents - 
but in Japan no such premium 
exists and the CVRD proposal 
was rejected by the Japanese. 

And last Friday, in Europe, 
Hamersley’s second round of 
talks with the German mills 
foiled to produce a deal 

The stumbling block, as with 
so many of the other failed 
folks to have taken place this 
mating season, was the 
amount of the freight rate 
assumed hi the reference price 
set by CVRD with the Ger- 
mans. 

The next meeting of conse- 
quence is between Canada’s 
Quebec Cartier and the Ger- 
man mills on Monday- But nei- 
ther side is in a hurry so 
nobody expects a settlement to 
emerge. 

Bob Jones is assistant editor 
of Metal Bulletin 


EC will continue plan 
to boost apple prices 


Polish farm development pledge 


By Bridget Bloom, Agriculture Correspondent 


By Tim Dickson in Brussels 

AN experimental scheme 
designed to stimulate apple 
prices and reduce the costs of 
European Community support 
is to be made more permanent. 

The European Commission 
has adopted a regulation 
increasing the minimum size of 
apples which under EC rules 
can be sold on the market or 
taken into “intervention" 
under the Community’s guar- 
anteed withdrawal system. . 

Introduced on a temporary 
basis last June, an EC spokes- 
man said yesterday that experi- 
ence during the present season 
has been “positive” and had 
helped to limit the cost of the 
apple re gime . 

The measure, he added, is 
designed to tackle the oversup- 
ply of apples which led to 
354,000 tonnes being taken into 


“intervention” in 1986/87 and 
591,000 tonnes being taken off 
the market in 1987/88 (almost 
10 per cent of EC production). 

“If we increase the size of 
product that can be sold, less 
products will go into interven- 
tion and there will be less 
chance of price cots being trig- 
gered under the stabiliser 
regime”, the spokesman 
-explained. At -the same - time 
producers will have less com- 
petition from smaller fruit 

He added that the decision 
was being announced at this 
stage to give farmers time to 
plan and change their pruning 
techniques if necessary. 

• The Commission has also 
approved two small French 
subsidy schemes aimed at 
improving the “genetic qual- 
ity" of Normandy sheep. 


BRITAIN is developing a 
three-pronged approach to aid- 
ing agriculture and food pro- 
cessing in Poland, Mr John 
Gammer, agriculture minister, 
said yesterday, after a three- 
day “fact-finding" mission. 

Govemment-to- government 
aid so far amounts to tism. 
The Polish government will 
use this as a loan fund with 
which the country’s private 
formers - accounting for 80 
per cent of total land owner- 
ship - wfll buy British agricul- 
tural machinery and other 
inputs. 

The government is also hop- 
ing to encourage British busi- 
nessmen to invest in Poland, 
with the most likely form 
being joint food processing 
ventures. Senior executives of 
nine companies accompanied 
Mr Gummer. 

In addition, the government 
is to play a coordinating role in 


persuading individual British 
formers and organisations like 
the National Farmers* Union to 
sponsor a programme of visits 
to the UK by Polish formers. 

The form programme would 
be in addition to the £50m 
“know-how” fund announced 
by the government last year, 
as well as to its contribution to 
the current European Commu- 
nity form aid programme, the 
latest tranche of which 
involves a 50m Ecu package to 
supply plant protection chemi- 
cals. 

Although the £i5m form aid 
was announced last November, 
it became clear yesterday that 
it could take many months to 
agree its terms with the Polish 
government. This is mainly 
because of what Mr Peter 
Cheshire, of Booker-Tate, who 
accompanied Mr Gummer, 
described as the limbo of the 
Polish economy as Warsaw 


tried to make the jump from a 
command to a market econ- 
omy. 

In particular the sort of 
interest rates currently bong 
charged - officials quoted 20 
per cent a month - would 
make any loan fund virtually 
impossible to operate 

Mr Gummer described 
Poland's agriculture as 
“extremely archaic". Although 
80 per cent of forms were pri- 
vately owned, they were very 
small, and had all been tied to 
buying from and selling pro- 
duce to state monopoly bodies. 
The tax system meant forms, 
already “tiny”, got smaller 
rather than bigger. 

Quite high standards of food 
processing, mainly for export, 
had beau achieved, though 
state forms and factories were 
grossly overstaffed and plant, 
machinery and buildings in 
need of refurbishment 
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LONDON MARKETS 

COPPER prices rose firmly on the LMS 
yesterday, but the sterling rise was 
exaggerated by the pound's weakness 
against the dollar. At $2,434 a tonne, 
the dollar equivalent was up $21 but 
still below last week's highs. Easier 
sterling and concern over low LME 
stocks also helped a surge in lead 
prices, but three-month metal balked at 
C440 a tonne. The premium for cash 
metal over three-month widened to £94 
a tonne from Wednesday's £78. 
Aluminium rallied with copper, with 
three-month prices breaching the 
51.500 a tonne resistance level. Coffee 
prices lost some of their early gains 
near the dose as hedge selling 
emerged. However, underlying concern 
over unrest In the Ivory Coast 
continued to support sentiment. Cocoa 
again closed ahead, but profit-taking 
took the steam out of an earlier rally. 
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CHUBB OU 

L- H* 


STbarrel 


Latest 

Previous 

HighTLow 

Apr 

May 

IPE Index 

19.40 

1938 

1944 

19J7 

1950 

1&56 

1958 ia<fl 

1988 1929 

Turnover 9765 (6535) 

GASOIL - M 

. STtonrw 


Ctoee Previous Htgh/low 

Apr BM 1825 187.0 1835 

May 2265 224J1 2275 2883 

Turnover 722 (214) tote o* 40 tonnes. 


Close Previous High/Low 

Apr. 12450- 12350 12*50 

Oct 122.00 12250 12250 

Turnover KC (78) Iocs at 20 tonnes. 


T rUTUBBB - Bn SIQflndex point 
Close: Previous HtgWLow 


6 months: 15098 


Sold (fine oz) 8 prfce 

Cloae 40712-406 

Opening 405 ! 2 -*06 
Morning tlx 40655 
Afternoon tlx 40650 
Day's high «7l,-4oe^ 
Day's to w 405^-405* 


Mepleieal 416421 

Britannia 416421 

US Eagle 416421 

Angel 416421 

Krugerrand 407-410 

NewSov. 96-87 

Otd Sov. 8607 

Noble PM 514,10-622^5 


0 months: 14to75 


t equivalent 


2«4-244 h 
242-242 >2 
242.624 
243.731 


C equivalent 

24M58 

248- 252 

249- 252 
24S-2S2 
243 ^ -245 *2 
57-684 
57-584 
306408 tSte 

US Cto oquiv 



Ctoee 

Previous 

HtglVLow 


Mar 

514JS 

5127 

0165 

511.0 

May 

0234 

5205 

523.5 

6195 

Jul 

931-0 

S28.5 

5315 

6275 

Sep 

S3U 

636.9 

6395 

5865 

Dec 

5625 

5485 

5525 

54a.O 

Mar 

560.0 

5604 . 

5625 

560.0 

Jul ' 

5700 

5765 

5795 

578.0 


COFFEE -C* 37,5008*; eeftta/toe 



Cloae 

Previous 

High/Low 


Mer 

93.75 

9251 

98.76 

9350 

May 

9650 

93.79 

9T50 

94.00 

Jul 

97.70 

Q4 on 

ok Bn 

9650 

Sep 

09.00 

06.44 

0850 

07.10 

Dec 

1005B 

19052 

10150 

99.00 

Mar 

103.00 

10158 

10350 

10150 

JU 

10650 

10283 

106.50 

103.75 



Ctoee 

Prevtoua 

Htgh/ljow 


Mer 

161.4 

1622 

1635 

1812 

May 

16 6.4 

786.1 

168.0 

7656 

Jid 

1705 

1705 

1723 

1688 

Aug 

173.1 

1723 

1745 

1722 

Sep 

175.0 

1745 

1785 

1745 

Oct 

1775 

1785 

1785 

176.1 

Dec 

1305 

1785 

1620 

1795 

Jan 

1627 

1815 

183.0 

1820 


MAIZE 5500 bu mtn; cente/S68> bushel 


treat GRAPE COPPER 25500 lbs; cena/lbs 

Close Previous High/Low 


Mar 

11550 

11355 

11550 

11455 

Apr 

11150 

11055 

11150 

11150 

May 

10950 

10855 

10980 

108.00 

Jun 

10650 

(06.15 

>07,10 

107.10 

Jul 

10450 

104.40 

105.60 

103.90 

Aug 

10255 

10350 

0 

0 

Sep 

10155 

10180 

10260 

10180 

Oct 

10050 

W1.18 

101.60 

0 

Nov 

Oft 50 

10055 

10050 

0 

Deo 

8650 

98-40 

0 

99.80 


SUGAR WORU) -11" 112.000 lbs; eenta/lbs 


May 

Close 

1453 

Previous 

14.48 

High/Low 

14.E 

1452 

Jul 

14.15 

1452 

14.40 

14.13 

Oa 

1278 

1295 

1421 

1278 

Msy 

1380 

1350 

0 

0 

Jul 

1282 

1202 

0 

0 

Jul 

1202 

1290 

0 

0 


WHtAT 5500 bu min; cemaffQlb4»uahei 
Close Previous Htgh/Low 


Latest Previous High/Low 

Mar 107.50 170:00 171.CC 1BB.7S 

Apr 183.2S 165.75 168.75 162.50 

May 1S1.50 163.50 16450 161.00 

Jun 381-50 16225 16350 16150 

Jut 163.00 16450 16350 16350 

Aug 16*75 16&75 W8JP 

Turnover 7290 (3188)lots ol 100 tonnes 


FRUrr AMD VBGRTABU1 
THERE is an abundance d top quality 
grapes this week, seeded white varieties at 
TMfip a lb (80p-E150) and Beaded Mack 
Cape grapes at 75p-C1,!0 a lb (£ 1 50-1 .25) 
are all excellent value. Other plentiful frutt 
Include grapefruit al 10-25p each, lemons el 
8*l8p each and o r anges al 16-15p each. 
Apples, strawberries and bananas ore ofl 
best buys. Potatoes remain superb value 
wttfi white at I0*l6p a lb ( 10 -I 6 p) and red at 
14-I8p a lb (14- tap). Cabbage af iS-SOp a lb 
(Ibffjp) Arid cauliflower at 5275p (55-75P) 
are good buys. Cotery at 3S65p (40-65p) 
and Chinese leaves el 8696 p a head 
(GO-eOp). are this weeks best salad buy. 


Mar 

1857 

1090 

1653 1646 

Spec 

Apr 

W60 

1655 

1681 1656 

3 months 

Jut 

1383 

1396 

0981884- 

6 months 

Oct 

1483 

1485 


. 12 months 

Jan 

1485 

1485 


BFI 

1603 

1604 


_ TRADED O 


Turnover 108 (257) 


Where Close Previous HtgWLcsw 


Slito AWrui fi &7%) Calls Puts 

StriU pries $ toms Mar May Mar May 


Mar 

17230 

11280 

11230 11210 

May 

11640 

11650 

11530 11650 

Am 

117-36 

117.75 

11755 117.00 

Barter 

Ctoee 

Previous 

High/Low 

Mar 

10550 

108.16 

10550 

May 

W7JR 

10650 

10755 

Sep 

108.10 


10355 103.10 

Ndv 

106J5S 


10635- 


1450 

1550 ■ 

'1650 

66 

12 

1 

105 

47 

17 

1 

26 

114 

20 

80 

138 

CtWr(GrWteA) 


Cans 


Puts 

2393 

141 

141 

1 

61 

2460 

55 

87 

14 

96 

2550 

K) 

49 

09 

159 


Turnover Wheat 168 (287), Bailey 21 (98). 
Turnover lots ot 106 tonnes. 


P1CB - an , . (paxh Ssfllament) p/hg . 

. Close Previous High/Low 

Apr 1185 1205 . 121.0 

Jun 119.5 1205 1215 

Turnover 52 (71 1) tots of 0230 kg 


May dm May Jut 

38 75 8 14 

27 44 27 33 

10 23 80 82 

May Jul May Jul 

43 69 13 17 

17 31 37 39 

S 14 75 72 

Apr May Apr May 

54 4 4 

25 24 15 

S 


CRUOB OU. flight) 42500 US galls Sibarral 

Latest Previous Htgh/low 

Apr 21.32 21.54 21.77 2154 

May 2155 2153 21.73 21-00 

Jun 21X1 2153 21.62 21^8 

Jul 21.14 2158 21.47 21.11 

Aug 2054 2150 2153 2050 

Sep 20.75 2157 2155 20.72 

Oa 20.70 2152 2056 20.SD 

Nov 2050 21.00 2106 20SB 

Jan 2053 2056 2053 20.63 


RRUrgBS (Base: September 18 1981 - 1001 

Mar 1 Feb 28 mirth ago yr ago 

M405 1821.4 1773.1 1983-6 

DOW JONES (Base: Pec. 3l 1074 - 100) 
Fab 26 Feb 27 mrdh ago yr ago 

Spot 13057 13053 127.11 13554 

Futiaes 131.68 12158 12854 13856 


COTTON 60,000; csntsftbS 

Close Prevtotw HJph/low 

Mar 6X37 Sis 6850 8835 

May 69.72 70.16 7040 6956 

Jul 7050 7052 7050 7050 

Oa 665S 8659 8650 6555 

Dec 64.70 6457 8440 6445 

Mar 6550 6525 6550 6545 

May 0 6653 6650 6650 


Uar 

am a 

3SQO 

3B0/D 

aaw 

May 

357/2 

362/2 

382/0 

357/0 

Jul 

340/2 

345/0 

345/0 

339/6 

Sep 

347/0 

331/4 

3S0/4 

347/0 

Dec 

368/0 

383/4 

362/0 

35W0 

Mar 

367/0 

371/4 

371/0 

367/D 

LIVE < 

!Am£40 

Clcse 

. 000 IM; car 

Previous 

ca/lbs 

Hlgh/Low 


Apr 

7*92 

75A5 

759S 

76/40 

Jim 

7157 

7085 

71.30 

7050 

Aug 

70.77 

7082 

7057 

70.50 

Oct 

7257 

7250 

7270 

7232 

Doc 

73.07 

7292 

7397 

7282 

Feb 

7390 

7285 

73.00 

7285 


LIVE HOGS 90500 R>; ewita/iba 


ORANOe JU*CE 15,000 bai cenMflbs 



Close 

Pravlous 

Hlgh/Low 


Apr 

49.96 


6090 

49.86 

Jun 

6456 

5495 

6492 

54.27 

Jul 

5395 

64.16 

5495 

53.77 

Aug 

51.65 

5192 

5192 

5197 

Oct 

46.60 

4696 

47.10 

4896 

Dec 

47.15 

4790 

*735 

4695 

Fab 

47.70 

4790 

47.70 

4790 

Apr 

45.60 

45.60 

48.15 

0 


Ctosa 

Previous 

Hlgh/Low 


101.70 

1B19S 

19490 

191.00 

191.05 

190/35 

18230 

19060 

18895 

188-80 

15025 

188.80 

16490 

18490 

18590 

18490 

178.65 

178.75 

179.00 

17025 

17490 

17495 

175X0 

174.75 

174.50 

174® 

0 

0 

17500 

17496 

0 

0 


PORK BEUJES 40500 Km oents/lb 



Ctoee 

Prevtoua 

Hlgh/Low 


Mar 

60.12 

6195 

51/45 

50X5 

May 

5195 

5243 

62.65 

5190 

Jul 

5210 

StV| 

53.80 

6200 

Aug 

6097 

51.42 

■6200 

5095 

Fab 

5590 

5595 

58X0 

5590 

Mar 

3690 

SOSO 

5090 

38X0 



Close 

Previous 

High/Low 


Mar 

248/2 

247/0 

248/8 

246X1 

May 

252/6 

253/2 

266/4 

262/4 

Jul 

257/0 

257/8 

256/8 

256/6 

Sop 

254 12 

236/0 

257/0 

254/0 

Dec 

262/4 

252/6 

254/4 

262/2 

Mar 

258/4 

258/0 

260/2 

258/0 

May 

260/8 

261/0 

260/8 

0 


f 
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THE PROPERTY MARKET 


T he site is in Portugal, 
the seller Is Swiss, the 
buyer is English, the 
fUnds come from Finland but 
were arranged in Luxembourg. 

As deals go, this looks com- 
plicated. And it is in terms of 
meeting the requirements of a 
string of different national reg- 
ulatory systems. But the basic 
structure is common to many 
deals: the buyer goes to a bro- 
ker, who helps to arrange the 
finance and to establish the 
relationship between borrower 
and lender, and the whole is 
topped off with mortgage 
insurance. What sets it off Is 
the diversity erf the players and 
the fact that they were scat- 
tered around several financial 
markets. 

Clearly it will become easier 
and quicker to mount such 
deals in the European Commu- 
nity as barriers to the move- 
ment of capital come down. If 
the moves to strengthen the 
EC's internal market are suc- 
cessful in promoting economic 
growth, there will be more 
deals. British chartered survey- 
ors clearly think so; they are 
busy establishing themselves 
directly or through associates 
in continental Europe. 

The accompanying chart 
shows the striking growth of 
foreign investment in the UK 
market in recent years. Much 
of the Investment has come 
from Japan and been narrowly 
focused on the central London 
office market. But there has 
also been Swedish, Dutch. Dan- 
ish, Middle East, and US 
money coming into the market. 

The UK may have been 
exceptional to the extent that 
in the late 1980s It attracted 


Into the age of the 
cross-border deal 


By Paul Cheeseright 


more investment than other 
countries. But now the invest- 
ment flows are becoming more 
diffuse as funds flow into prop- 
erty in the main ftnanrial cen- 
tres of western Europe. 

Recent moves by financial 
institutions have shown that 
there is some demand for prop- 
erty investment as a means of 
diversifying portfolios. This 
year, there have been two sig- 
nificant moves which break 
away from the traditional pat- 
tern of bilateral investment - 
that is an institution in one 
country buying a property in 
another. 

First, Europolis Invest sup- 
ported by institutions from 
nine countries and led by 
Credit National of France, will 
make its first purchases. Even- 
tually it may have up to ETOQm, 
made up of equity and debt to 
spend throughout the Euro- 
pean property markets. 

Second, Prudential Insur- 


ance of the US and seven other 
International institutions are 
providing nearly £lJ5bn for 
property investment through- 
out the world. Prudential and 
Jones Lang Wootton, chartered 
surveyors, have established a. 
management company to 
undertake the buying pro- 
gramme. 

Arguably, then, there is a 
certain, if rather specialised, 
vogue for international prop- 
erty investment, caused as 
much on the institutional side 
by the weight of funds looking 
for a home as by the financial 
conviction that property is par- 
ticularly lucrative. 

Yet the flow of tends directly 
into international pr o pert y is 
likely to remain limited. To the 
extent that institutions want 
diversification into property- 
hacked assets, then there will 
be more scope for investment 
once property debt is packaged 
into securities. In the form of 


TOTAL RETURNS <%) 

__ Ratall OBloe tnduntrtal 

Year to January 90 7.0 19.7 27.1 

Quarter to January 90 -1.4 1.9 2.9 

Month of January 90 -0.4 0.8 1.3 


bonds, such securities would 
offer institutions the chance of 
making investments In rela- 
tively small parcels, without 
the risks of having to 
come to terms with foreign 
markets. " 

Bond yields, In any case, axe 
frequently higher than the ini- 
tial yields on office purchases, 
traditionally the favoured insti- 
tutional route into a foreign 
property market. Bonds are a 
common instrument of institu- 
tional investment 

This technique can he 
applied equally to property 
development firiamw and prop- 
erty investment finance and 
could make much CTirmier the 
structuring of deals like that of 
the site purchase in Portugal. 

In this case, a private British 
individual located a site of 
nearly Oil of an acre in Lisbon 
with outline planning permis- 
sion for nearly 178,000 square 
feet of office, commercial and 
residential space. The site was 
owned by another private 
investor, this time a Swiss who 
held the property for tax rea- 
sons in the "amp of a company 
registered in the Netherlands 
Antilles. 

Seeking $12m (£7.1 m) to buy 
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CONDUCT YOUR BUSINESS 
FROM SALZBURG • AUSTRIA 

A business headquarters within a unique private 
country estate in the heart of the city of Salzburg. 

Salzburg is located in the centre of the most signi- 
ficant economic region of Eastern and Western Europe. 

Within this prosperous, cultured city, lies this 
spectacular estate set in fifty acres of untouched nature, 
with areas of beautifully landscaped gardens. 

Constructed with every minute detail in mind the 
Mies van de Rohe style building possesses all the 
amenities and functions associated with the very best 
in modern architecture. 

Properties experiencing such unique qualities of 
location, beauty and style are rare throughout the world. 

Opportunities to acquire them seldom arise. 

THIS PRIVATE ESTATE IS FOR SALE 

For further details please write in the strictest confidence to: 

1NDUSTR1EKONTOR GESMBH ■ GANSBRUNNSTRASSE 10 
A- 5026 SALZBURG • AUSTRIA 
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Yon can, by baying HntepriMZm Prapaaty taacatnnta dUnb all tn liability « 
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Commercial Property Appears 
Every Friday. 

To Advertise in this section Please Ring 
Edward Batt on 
01-873 4196 


the site, the buyer approached 
Woolgate Property Finance, 
part of the de Morgan group, 
the quoted chartered survey- 
ors. 

Arranging loans in London 
for land purchases in Lisbon is 
not the easiest of tasks, unless 
the buyer Is wdl known to the 
bank. Nor is borrowing money 
in Lisbon much easier. The 
Portuguese central bank exer- 
cises tight control over the 
tending Qf local hawing which 
anyway have not traditionally 
been active in the property sec- 
tor. 

Needing to widen its range 
of hanking contacts, Woolgate 
went to Profi In Luxembourg. 
Profi is one of a new breed of 
companies, a European Eco- 
nomic Interest Grouping cov- 
ered by European Community - 
legislation designed to promote 
the cause of a single Comma- . 
nxty market They can be set 
up as associates by businesses, 
in different Community coup-. 
tries to work on, for example. 
Joint development or market- 
ing projects. 

De Morgan had helped to set 
up Profi, which is managed by 
former Swedish bankers and 
designed to act as a channel 
for Swedish money coming 
into the EC property market 

Profi found that Skopfaank of 
Finland, through Its Luxem- 
bourg subsidiary, had previ- 
ously lent money on property 
deals in Portugal and was pre- 
pared to do so again. 

Skopbank waMmed itself that 
the site was worth what the 
British investor had said with 
a valuation carried out by 
American Appraisal a Lisbon 
valuer. 


Although the bank was evi- 
dently prepared to carry any 
e x c h a n ge rate risk, U wanted 
protection for its exposure. 
Woolgate has a joint venture 
with Willis Faber, the Insur- 
ance broker, to arrange com- 
mercial mortgage Indemnity 
insurance. Tmfr ensures that, 
after payment of a premium, 
the lender insures the risk on 
its loan; Willie Faber placed 
the insurance with a secretive 
Scandinavian, insurance, group 
and then laid off . that group's 
risk by re-insuring 'the imn 
with four other companies: . 

- With these arrangements in 
place, and documentation scat- 
tered Item one mid of Europe 
to tiie other pulled into place, 
the agreement for the. site pur- 
chase, by an ETi gn«hman from 
a Swiss, was signed in Zurich. 

Arguably; the less-prominent 
the city in European , commer- 
cial life, the greater the trouble 
in arranging the finance. 
A t hens, Dublin and Lisbon are 
more difficult to finance than 
Frankfort, T^mrintr and! Paris. 
But this gap in the perceptions 
of financial institutions is 
likely to close. This process 
has been happening in the UK. 
Banks are much readier to 
lend on property north of Wat- 
ford than they were three 
years ago. . 

Lisbon, is being sucked into 
the overall European property 
market And de Morgan itself 
has noted that yields in the 
office market have been com- 
ing down. Interest from outside 
has helped that process. 

In a recent report on the Lis- 
bon market, Healey & Baker, 
chartered surveyors observed 
that undersupply in the Lisbon 
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central business district had 
forced rents up 25 per cent in 
the last six months. Foreign 
investment has been limited 
because of the restrictions on 
rents and iwA rfin i te lease con- 
tracts. 

But Healey & Baker antici- 
pated changes in the next few 


months as part of Portugal's 
moves to come to terms with 
the creation of a single EC 
market and observed that 
"both Portuguese and foreign 
developers have started office 
developments, which should . 
relieve the market by early 4 
1991." 



Looking for 
Clearwater? 




Up to 100,000 sq.ft, 
t high quality offices 

Town Centre 

S Ready 1991 


MATCHAMS HOUSE 
COUNTRY & SPORTING CLUB 

Hngwood. Hamprta 
Sat m 20 actwi af parfdand 
For >ale 

PkntoQ corner* Qitrtad to oiacf 

■ 15 Bedroom hotel 

■ 55 Holiday chalets 

■ 150 Metre dry M slope 

OSm brvtod In the oidor at SlJhn 

0753 37757 
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01-629 7666 Allied London 

Properties He 

Tel: 01-486 6080 


FREEHOLD 

CLAPHAM OLD TOWN 

LONDON SW4 

DEVELOPMENT SITE 

LOR 

107.000 sq. ft. OFFICES 

PLUS 110 PARKING S PACKS 


Bishop Beamish 

01-22S 0023 
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SMALL OFFICE 
S 

EC1 & EC2 

At our Snrnihfieid office we are 
ewranfly offMing a choice of 15 
indvkJiial txikSngs to buy or to 
lease from 1^00 sq. ft to 
15,000 sq. fL 

gS BOSTON 
I3§5 GILMORE 


101-490 3366 B 1 


PROPERTY 
TRADING PROFITS 

Are you a company owning 
Or wishing to acquire a site 
or buildings suitable as a ' 
trading ‘deal”? Do you need 
finance? we are an experi- 
enced property Company' 
(not bankers) able to under- 
stand a project, take a 
commercial risk and struc- 
ture 100% monies for a 
joint venture. Preferred size 
- £%m - £5m. Trading 
period no more than 2 
years. Please send brief sum- 
mary of project 
Write BoxT6781, Fbondu! 

Times, One Southwark 
Bi 4ge, LONDON. 

SE1 9HL 


WA KE FIELD 
ENTERPRISE ZONE 
1.6 Acre Freehold site for 
sale. Suitable for immedi- 
ate development. Offers in 
the region of £210,000 

Afecfcr Dawksvati PIC 

Tefc 


WIMBLEDON 


Newly completed 
magnificent dot 4000 
sq.ft exec office block. 
Lavishly finished incl 
ample car park. Tel 
01-773 1411. 


SOHOW.l. FREEHOLD 

4050 SQUARE FEET 

Building of great character 
versatile office space 


Fletcher King 





01-493 8400 
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New Development - 

HAMMERSMITH 

2,100 - 3,500 sq.ft. 

Underground Parking. ■ — Ready to occupy 

, Douglas Smith 01-937*1176 
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TO LET 

approx/ 

4#700 sq.ft. 

Ai r Conditioned 
Offices 

Close to the 
Bank of England 

Immediately Available 
on exceptional terms 


■RS^PH 

Richard ^Saunders & Partners 

OMMlywm miWJMI IM.BMIOO 

■ 01 - 606 7461 ■ 
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LOnooM swi 


One of the finest 
new air conditioned 
buildings in SWI 

10,025 sq. ft. 

LEASEHOLD OR FREEHOLD 


msmarn 

■01-493 8400H 


cmruu iiuvnou 

cnynu>L mimi 


01-222 5511 


IRELAND 

On flic Instructions of Derek Earl P.CA. 

Ernst & Young, 

Receiver of 

BALLET INTERNATIONAL LTD On Receivership) 

For Sale By Tender as a going concern, 

rfo include ' 

Th* m*tm factoring wad distribution Business of Ladies BwinL 
lingerie operated form a modem 62^00 sq^t. premises at 
Dublin Industrial Estate; Glasneviq, Dublin 11 
The Plant &Marhthery comprising same 260 modem stogie unit 
sewing marlines. Laminating Plant, Cutting Presses* Packing, 
Warehousing 4c De sp atch Departments. 

Brand Names, "Ballet", “Rumours', "Mystique" and contract work 
for major Irish Ac International retaUem. 

Exlenaivc »tock» of mafalalu, trimmings md finished pitxtoct- 

Tender Dale 12 Noon Thursday Hth Uarch 1990 
Inspection Strictly By Prior Appointment 
Tender Dociammts & feather Information tram 
Softs; WILLIAM FRY, FHzwHton House, WBton PI, D2 


G INN I 


176 Pembroke Road, Baflsbrtdge, Dublin 4 
0001-682588 Fax 0001-682991 


Ml* 
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jtiil'KS-r A’ ; 


• '• : % 


M BL 


IBD0< 


•r. 

Tt? 


:REEH01' !I 


Eliminate 
Your Tax Bin 


And Gain An Attractive 
Investment In Commercial Property 

• 100% Tax relief 

• Guaranteed income flow 

Proven record erf excellent yield & capital growth 
• Investments from £200,000 


(Stage payments covering 3 tax years can be accommodated). 

Available for individuals and co mp a n ies investing in commercial 
property in London Dockland’s Enterprise Zone. 

To find out bow to eliminate your 
Income Tax and gain an attractive . ^ ^ . 

investment, telephone the 

Waterside Sales Office on w i r. r. t n S 

01-53S-2407. w i.W.L w * 

Wiggins Waterside Ltd., Suite 4j Beaufort Court, 
liiarsh Wall, South Quay, London. E14 9LX. 



FREEHOLD FOR SALE 

EC1 

New Office Building 
4,100 SQ FT 

Write Box T6787, 
Financial Times, 

One Southwark Bridge, 
London SE1 9HL 


*7 / 

■ -j 

*'™rt 

3 sq-U , 


V 


CITY FRINGE, El 

Unre furbished office; L/Gnd, Gnd, 1st, 2nd Floors 
with carpariring. 

45,250 sq ft 
Freehold for sale 
ReF- JML 


8 





01-629 8501 


DouwySonwBet/Devdn Border . 

GEORGIAN MANSION 
IN OUTSTANDING PARKLAND SETTING 

Cuixendy atnagpd as 2£ fe^ aperfatteots and cottages for 
hdBdayor fan martrlpnHnl mg, with s up er b r a nge of IdsoreftriHltesi, 
restaurant, bars and amference suite. 

Planning consent exists for m lB-hcde golf comsq, conference centre 
andriddltianal bedrooms, and there ia potential for convieraiort to 
Country House Hotel, (^Mteence/TYatnfcng Centre, HinesharB or] 
r • . Retirement milage. 

.. Offers Invited for the freehold fttOy furnished and equipped 
Tblnt Sole, Agents 
WnHam HBlary <k Company 
AF High Street 
SALISBIJRYSPI 2QF 
Tel: 0722 27101 
Strutt A: Parker 
Mendfp House 
High Street 

TAUTTTON.TAl 3SX ' 

Tab 0823277261 . 

and 

13 H01 Street 
LONDOM W1X8DL 
.T* 01-629 7282 


William 

HILLARY 

C ompam 


Enterprise Zone Developments 


CORBY 
Enterprise Zone 

The first opportunity in over two years to 
acquire investments with 

100% Tax relief 

in the Corby Enterprise Zone. 
Warehouse and Business Units 

Prices range from £295,000 to £5.8 milliion 

For further information contact: Claire Hobson. 

EZD Property Group Pic, World Trade Centre, London El 9UN. 
7a£01-4807513 . 


Enterprise Zone Developments 


FOR RENT or SALE 

1850 m s floor space, available for moving in 
immediately, super luxurious European style 
and standard office building. Situated very 
close to ringways arid Bosphorus bridge on 
European side of ISTANBUL. . 

Building ready decorated and equipped with 
ail modern facilities. Telephone, telex 
computer, rhubic arid all kind of security lines 
installed. 

Would make ideal headquarters for a major 
company. This is a unique opportunity. 

For rent Price 12 $ sqm monthly 
For sale: 2:400.000.- US $ 

long term payment available with 
the bank guarantee ■ 

. r Written offers English or Turkish 
'Prestige’ P.O;Box 1072 CH-1215 Geneva 15 



Cooke & ; 

j Arkwright! 


CONSULTANT SURVEYORS 


UPON INSTRUCTIONS FRO M WIL SON (UK) 
PROPERTIES LIMITED 
TAX SHELTER INVESTMENTS 
SWANSEA ENTERPRISE ZONE • 

New district shopping centre and office complex 
units in the heart of (he Zone's commercial area. 
Packages from £99/400 to £3,46m. Immediately 
available this fiscal year. Excellent rental and 
• capital growth prospects. 

Contact: Roger Foolman 
17 High Street 
SWANSEA 
(0792)473744 


28.740 sq.ft. . 
Offices • To he Let 


£10-57 PER SQ.FT. 


Prominent position 
North Circular Road 


Immediate Possession 


No Premium 


EDWARD CHARLES 
& PARTNERS W1 


CHARTERED SURVEYORS 


01-935 2811 


. Enterprise. Zone Investment 
Team Valley, Gateshead 
Prp Let Industrial Unit 

Rmr : £39,000 c&dnslrc YkU:7.5% Prio« £520,000 



Chartered Snrreyore 
Petri Amnoce Boras 
7 New Bridge Saw* Wc« 

Newcwrie npm Tyne NE1 SAQ 
TdcphcnK 091-2322036 Fwrimik: 091-232 SW6 


3,000 square feet of air 
conditioned offices 


tt Ovrxiooi^ tfaVbwcrof London 

■ Sipab/nfiabisfud 
tt Least until 20 10 ' 


more information contact Rtiy- 1 . l.toyd 
on 01-621 17 04 


Hexell Wylie 

Chartered Surveyors m 


OXFORD 

UNIQUE EDUCATIONAL CAMPUS 
FOR SALE FREEHOLD 

Contains Teaching and Residential Facilities for 
100 students with potential for substantial expansion 

Nigd Biaithmda Contact SeAyGama 


Styles & Whitlock 

I' i Vr./.ml ir.l. i i\ : ilH 

non- o i 4 not- 



08oo 2446J / 

01-493 6040 


■ 


ilT#M 

liui n 


HOUSE 

17 4-177 

HIGH HOLBORN 
LONDON WCl 


4 7 0 0 SQ . FT. 

AIR-CONDITIONED 
PRESTIGE OFFICES 
TO LET 


Jones Lang 


22 HoncMr Square London WtA 2BN 


01-493 6040 


17,760 SQ FT. FACTORY/ 
WAREHOUSE 
WEST MOLESEY, SURREY 

Lease for assignment. Rent £78,128 p.a., next 
review July ‘90, 20 years remaining. Premium 
required for tenants' extensive fixtures and 
fittings. 

MELVILLE & CO., Surveyors, telephone 01-941 6988 


INDUSTRIAL/ 
WAREHOUSE UNITS 
ACTON W3. 

FOR SALE OR TO LET 
APPROX 12000 SQ-FT. 
EACH 

* Prime location off A40. 

* Eaves height approx 20’ 

* Spacious office 
accommodation 

* Good loading facilities 

Price on application 

21m Ccatwr Beal Kstarfcs 
588 HU Hoad. WaMey, 
MMXckx HAA 2AF. 

Tet SI-MS 2388 Jtac 014NKS «13 


Hetlieringtons 

Commercial 


CM OB kmonaot 

tlBB NA2RMW1DB AN0UA BUUW0 SOtStlT 
BtCaiOAB 
NORTH FINCHLEY 
NQ 

VNAoUstbr Salt 

T»SM|lMaMWWDffrhm 


An 


Tob(M»««S44£2 


EXPANDING 

MANAGEMENT 

CONSULTANCY 


urgently needs 2000+ 
sq ft of smart offices in 
Central London. 

Please telephone 
Chairmans Secretary on 
01-636 4875 


MODERN 

WAREHOUSE - FACTORY 
8,000 sq. ft 
FOR SALE OR TO LET 
LONDON SE5 
Immediate occupation 
GAKRETT WHITE & POLAND 
•1-353 88M 


FOR SALE 

Timeshare/h o li day 
first units completed. Sul 
stantiai offers invited from 
principals only. 

Write Bn T67SS.J 


LtMdcnSEl JHL 


F LEURET. 


FOR SALE 

BY PRIVATE 
TREATY 

18 BERN! INNS, 
INDIVIDUALLY OR 
AS A GROUP 

CONTACT 
SOLE AGENTS 
FOR 

FULL DETAILS 

01 636 8992 

REF: WMG/HGS 


Boti ii ft Iltanied PrapMt i 



FRANKFURT 

Europe's Fastest Growing 
Financial Centre 
Excellent Investment Opportu- 
nities Exist In Commercial & 
Residential Properties. No cap- 
ital gains after two years. 

Teh 01-223 S355 


INVESTMENTS 

REQUIRED 

Our Qtenu wish to ac q u i re 
portfolio* of prime retail and/or 
oiS* investment properties, eacii 
vetoed at up to £10m. Please write 
with fan deuQs Lo 

Knit Stdnan Levy ft ca, 3 St 
Mary - * Panooage, Manchester. 

M3 2RD, reTfGB 


LOND. E.1 CLOSE 
BROADGATE 
DEVELOPMENT 

Soft ooiy £<5 pit* near Liverpool Sc. Sts. 
1,200 xqJL Lease 6 yre 10 rtm. Superb 
daySt 3rd a open pise. No pr em i um . 
Salable, office*, *tndk>, safety, ere. 
Self coo. Lift, 2 vc't Rdoestm, 
Marta To view, phone 

01-739 189a 


E NTERP RI SE ZO NE 

INVESTMENTS 

Tee - a wstcy of tuwetmf*nfe ennea^y 
available creitect 
HIKJH MCHARDT OR TIM HYDE 

Haymist Limited 
01 947 7414 


74 THH HKH STREET MEW% 
WJMHLHDON VILLAGE SWI9 SEG 


ENTERPRISE ZONE INVESTMENT 

In 

Corby and North West Kent 
Possible initial after tax yield of 15.75% 

EAST MERCIA DEVELOPMENTS LTD. 
01-938-2222 


Enterprise Zone Developments 


100% TAX RELIEF 

FOR INDIVIDUALS AND COMPANIES 
100% I BAs are available on 

Industrial and commerdal probities In Enterprise Zones 
Investments available from £60,000 to over £7 million 
CottKc-Ciam Hobson 

6ZD proparty Group Pic. World Trade Centre. London El 9UNTd:0J-4807513 


Enterprise Zone Developments 


COVENTRY LAND READY FOR 
DEVELOPMENT 

Opportunity for substantial End User or Developer. Site 
3-acres part of City Centre - direct access from Ring 
Road, and within walking distance railway station. Part 
of site has Planning Consent for 165,000 sq It gross Office 
Accommodation. Joint Commerdal/Finanda! proposals 
considered. Please fox or write in strictest confidence to 
Mrs. Mary Bytes, 3rd Floor, 

4 Cop timll House, 

Station Square, Coventry 
Fax No: 0203 630610 


100% TAX ALLOWANCES FOR 
COMPANIES AND INDIVIDUALS 

(NO LAND COST: PRICE FULLY ALLOWABLE) 

CORPORATE SHELTER AVAILABLE 
OFFICE/WAREHOUSE INVESTMENT 
90,000 Sq Ft - £4.25m. 

SWANSEA 

ENTERPRISE ZONE 


INDIVIDUAL UNITS AVAILABLE 
FOR IMMEDIATE TAX SHELTER 
£100,000 TO £300,000 

INVESTORS AND AGENTS ENQUIRIES TO: 

INVESTING IN ENTERPRISE LIMITED 
40 MARKET STREET BRIGHTON 
EAST SUSSEX BN1 1HH 

0273 24122 


INTERNATIONAL PROPERTY 


NEW FREEHOLD INDUSTRIAL UNITS 


£40/f£ - Fixed Price : 

: sasassassassL. 

ftaft qtfldiy ate! ^ Ttegfat wtuc . M s4jodlf j 

T* • Good coital growth poreoUil 

• ExreSenl md bkI nil links to iSvm 
U toot CcmQurf &H inW tix the** atetfxj, mi ma ae Far father mkxmMtan phatr telephone 
iMUpniqaUdKiim.mcnpfawltolfltiawiaF /WrSwoBowac ABduclCoaertm(WV9SIOODi 

BOLSTERSTONE PLC 


Under Insunaknis for the Hecetier & Uansger, Dxvid Cones of 
DELOnTEBOSSlDfiMATSU 

Prestigious OfiBce Development 
Perth 

Tferrace Gardens 252-254 Adelaide 
Tferrace, Perth, >Xfestem Australia. 

Expressions of interest are sought fix the leasehold 
rights to this exciting office projecL 
Land Area: 2,807 m 1 
Approved Building Area: 15,642 m : 

The BuOding: A superb 18-levd office tower 
designed by award-winning architects, De Leo & 
Associates. Bufkfing plans approved for construction 
to start immediately. 

Land Lease: 98 years remain. 


far denfis roman MgH Srepoxi orTkn Drie. 

ier 
Parker 


turoaausanv 

^Park 


(619)3254933 

teftnniw 


CITY OF 
BRUSSELS 

for rest estate transactions of 
any type, commerrial, office 
space, industrial, leisure. We 
have major projects ready for 
sale or dev el opm en t 

call 

CT 1MMO PROSPECT &A. 
BRUSSELS 

TcLn/2308330 Fax: 2/23083*1 


MILAN/ 

Italy 

To rent sq jn. 90 
professional office 
centrally located. 

Phone 01/5512404 
(1 to 3 p.m.) 


COMPANY NOTICES 


NEW KLdNFONTEIN PROPERTIES LIMITED 
dnanpomod in Socdi Africa) 

Reg. N. 01/XM54/D6 
INTERIM REPORT 


Vmmmm W Oo mm 
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LEGAL NOTICE 


Neu 7B0 ofe el 19BB 


In tfw HtQH COURT OF JUSTICE, Cnencofy 
DMalon. Mancheeter Dl Brief Rateehy. Untie 
Mallar of JAMES CR0S8Y GROUP PLC. And 
fa Urn Matter at the Catepaniee Act IMS 
NOTICE Is hereby oteenUiel the Order al Bw 
Htgb Court J i n ttee (Chancory DMakm. Mon- 
riieeter District Registry) dried 299) Jemmy 
1990 onflr mt ftq Dn retfaeSen of the captui of 
the ebove weed Company by me eanceae- 
tion of me aunt o> C2joajinLBS atsrefing to 
(he etedK o! the share pramtum acoauni ot 
9» Company mu ngkuand by 9m Regte- 
tmr ol Companies on 10th February WO. 

DATED Bm !9h dey ei February 1090 

Slater H write. 

71 Prtncaaa sveeL 


M2 4ft. 

SoaeUora tor tie aboue named Company 


PERSONAL 


Hauser - 

Maurice on tie lot oT March at 
home, irreplaceable and devoted 
husband of Barbara. Will be 
greatly missed by aO family and 
many good friends including his 
colleagues form Allied Dim bar 
jrfe. The funeral win be held at 
I JO p.m. on Tuesday 6th 
March at the Downs 
Crematorium, Bear Road, 
Brighton. Flower or donation: 
to the North bourne Trust, c/o 
Attire and Kent, Church Road, 
Hove, Sussex. 


On the instructions of Greycoat PLC 

19 Buckingham St WC2 


Superb Offices 

2,800 sq ft/5,660 sq ft approx. 

CoatacL- Mlchad Baker 

jek ± Hillier 
^KParker 

01-6297 666 
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LONDON STOCK EXCHANGE 


Bonds setback and Tokyo hit shares 


FINANCIAL TIMES STOCK INDICES 


FURTHER LOSSES In British 
Government bonds and the 
renewed setback in Tokyo 
equities overnight, took the 
heart out of London's equity 
sector yesterday. Share prices 
turned down in desultory trad*' 
ing, and an attempted rally 
was abandoned when Wall 
Street made an uncertain start 
to the new session. 7 - 
Despite the day's fall of 17 to 
2,238.4 in the FT-SB Index, 
there was little selling pres- 
sure; indeed, there was little 
pressure of any kind, and mar- 
ket traders found plenty of 
time to turn their a tt e nt io n - 
and their trading screens - to 
the England-West Indies Test 
Ma tch . 


Market 
pressure 
on Thorn 

THE Thorn EMI share price 
remained under pressure yes-' 
terday with the market con- 
vinced that the group was 
involved in negotiations to 
acquire Geffen, the US record 
company. There were strong 
suspicions that two investment 
banks, one. US and one UK, 
* were attempting to place some 
30m Thom EMI shares with US 
Institutions to fond the acqui- 
sition. Thom EMI would not 
comment on what it described 
as market rumours. 

Late on Wednesday the Lon- 
don market was alive with 
speculation that Thorn was 
about to launch a rights Issue 
of convertible preference stock 
tn tout the «wnifat<tinw of Gef- 
fen, with specialists putting a 
price tag of around STOOm on 
the US company. 

Analysts said that Thom 
had been trying to expand its 
US record business for some 
time and that Geffen, with 
around S per cent of the US 
market, would be an ideal fit, 
doubling Thom EMTs presence 
in that market. Thorn already 
owns the Capitol and EMI 
record labels. One specialist 
also pointed ont that music 
businesses in the US “fetch 
exotic prices." Thorn EMI 
shares, down 12 on Wednesday, 
fell another 17 to 680p yester- 
day. Turnover was l.lm 
shares. 

Another US record company. 
GRP Records, with annual 
sales of $20m, was sold yester- 
day to MCA, the US entertain- 
ments group, for J40m. ' ' 

Saatchi alert 

Shares in Saatchi and 
Saatchi recovered some of the 
ground lost last week, as the 
company’s senior executives 
met in London yesterday. Deal- 
ers said they expected the com- 
pany to make a positive 
announcement in the wake of 
the meeting, which finished 
after the London market had 
closed. 

Sentiment was also helped 
by a report in the UK trade 
press which reiterated that the 
biggest of Saatchi ’s manage- 
ment crETwniltainriflK. Hay , was 
on the verge of announcing a 
management buy-out, and also 
that the company might he 
prepared to sell some of its 
advertising interests, such as 
Backer Spielvogel Bates, said 
to be worth about £300m. 

Trade in was domi- 

nated by US buying and UK 
selling. Turnover in London 
readied 2.2m shares, while that 
figure had been passed by mid- 
session in New York. The 
shares rose 9 to ISOp. 


Johnson 
Matthey 
top posts 

JOHNSON MATTHEY has 
appointed as executive 
directors Mr Christopher 
Clark, catalytic systems 
division director, and Mr Bilan 
Cooper, operations director. 
Joining the board as 
nonexecutive directors are Mr 
Geoffrey Wilson, chairman of 
Delta Group, and Hr Michael 
Miles, an executive director of 
^ John Swire & Sons. 

■ Mr Graham Harrington has 
been appointed managing 
director of UCL, Mr David 
White becomes deputy 
managing director, and Mr 
Clive Arlidge sales director. 
UCL Is part of FERRARI 
HOLDINGS. 

* NATIONWIDE ANGLIA 
BUILDING SOCIETY has 
appointed Mr John Hut c hin son 
as retail operations director, 
including Nationwide Angiia 
Trust. He was general 
manager, support and 
development, UK retail 
banking, at Lloyds Bank. 

* Mr Michael Stoddard, Mr 
Jean-ttene Landre and Mr 

7 Jea&^Jaoqnes Murray have 


* ' fwb'20 


tom Omn 

Mar £ 


Another session of falling 
■ UK bond prices, together with 
a slight rise in longer term 

money rates tn London, caused 

stock market analysts to take a 
second, and less, optimistic 
. view of the £1.9bn UK January 
trade deficit, announced on 
Wednesday, and therefore of 
near term prospects for domes- 


The best performance from, 
file handful of Footsie stocks in 
plus territory came from Bar- 
- days Bank, which advanced 11 
to 580p on high turnover of 
&3m Is. the wake of what were 
described by analysts as 
“excellent" figures. 

Barclays' pre-tax profits 
came ont at £6Q2m, compared 
with last time’s £t-39bn, after 
the bank made a further provi- 
sion of £983m for third world 
debL thereby raising file over 
all provision to 70 per cent, 
equal to those of Lloyds and 
NatWest 

Dealers and analysts .high- 
lighted the underlying profits 
performance of the bank, and 
said fife market was pleased 
with news of the 19 per cent 
increase. in the. dividend «wd 
proposed two-for-five scrip 
issue. 

Mir Miirw Fesemeyer, banka 
analyst at Daiwa Securities, 
the Japanese securities h o* 1 **, 
said tiie most impressive fea- 
ture of the results was the 28 
per cent increase in the final 
dividend. Barclays could, he 
said, could afford to maintain 
that rate of increase for , at 
least two or three yean. 

Barclays apart, the banks 
drifted with the market Abbey 
National, which revealed bet- 
ter than expected maiden 
results on Wednesday, dipped 3 
to I86p; a delegation of Abbey 
National management out 
to Tokyo today to give a series 
of presentations to Japanese 
institutions, under the aus- 
pices of Daiwa Securities. ‘ 

The composite insurance - 
area suffered from another 
poor set of results, this time 
from Royal Insurance, which 
unveiled preliminary pre-tax 
profits of £126m, down 44 per 
cent from last year's £223m 
and towards the lower end of 
market forecasts. The dividend 
Increase, 13 per cent, was' in " 
line with forecasts. 

The group suffered badly 
from losses in the US, mainly 
resulting from Hurricane Hugo 
and the s«n Francisco earth- 
quake and was also hurt by the 
Australian earthquake. In the 
UK Royals was hit by subsi- 
dence rlaimR and a £26m loss 
from its estate agency busi- 
ness. At the close Royals were 
12 lower at 483p, after 478p, on 
turnover of 22m. 

General Accident, whose 
preliminary figures on Wednes- 
day were given a poor recep- 
tion in the press, dropped 28 
more to I037p. 

Legal A General fell 5 to 371p 
despite some aggressive buying 
from County NatWest; the 


' tic interest rides and inflation. 

Equities opened lower as 

■ London traders viewed with 
soma anxiety .the sharp over- 
night fall in the Nikkei Index. 
There is still concern over the 

-. near term outlook for the Japa- 
nese equity market because of 

■ reports that, at feast one US 
trading house could be a forced 

) seller of Tokyo stocks if it can- 
not close ont a heavy position 
to the Nikkei futures contract 
; before March 8 when the con- 
. tract expires. "' 

Also stimulating nervous-, 
ness- was fife , uncertain trend 
on Wall Street, fuelled yester- 
' day by comments from Mr 
■ Alim Greenspan, iwH of the 
Federal Reserve Board, that 


FT-A 

1250 




Equity Shins Trm 

Turnover by volume (mMon) 


securities house said the stock 
had been oversold 
Norfolk House were a shade 
off at 195p after news that the 

CTl g?m n gfritt - ifMWft had hwm 

taken up as to 982 per cent 
Renter held up well against /■ 
the market, closing, only man ‘ 
gtoaSy easier at I045p ahead at ’ 
a presentation to institutions ’ 
today hosted by Henderson ; ' 
Cros thw aite, the stockbroker. ■ ■ 
MEPC weakened 5 to 48ip on -- 
yam and Land Securities . softr'. "' 
ened 2 to 470p oh 753,00$ as 
dealers noted a modest pick-up 
in interest to -the inato prop- •• 
erty stocks. Gr ey c oa t was tiEf %?:■ 
at 3BSp. A. Use of stbdt . war-' 
said to have been -on offer: \ 
Frogmore eased MTtO 414w.a^< 
dealers reckoned a^bld, ^ 
likely after ‘ 
anno unce d an ofijar'^Sf^CsdR**^ 
ford. Markbeath has a'. 24 piXiJ 
cent stake in Frogmore. 

Shares of Stanley MMqfetha ■: 
Newcastle-upon-Tyne bulldipg> 
group, almost halved at ane - 
patat, plunging from an over- 
night level of 89p to touch 45®, 
before rallying on to dose 
art 16 off at 73p. On Wednee-,. 
day they dropped 18p. . 

The steep decline was 
arrested by a statement from 
the company saying that apart 
Horn the January 16 announce- - 
ment regarding expected 
results for the year ended 
3L12B9, and file February 12 
announcement t hat 2 9.9 per 
cent shareholder NEIT, intends 
disposing of the shares, it was 
not aware of any reason for file 
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Rectors of NU-SW1FT. Mr 
"Weal Maury and Mr 

Jran-ChrfetophePiifois have 


resigned from the board at 
Nu-Swift following disposal 
of the SICU shareholding. 

■ TAN has appointed Mr Bob 
Bates as managing director 
of TBA Industrial Products, 
Rochdale. He was managing 
director of Armstrong Patents 
Co. Dr Ian Fisher, technical 
director of The Tempered 
Spring Co, Sheffield, has been 
appointed sales and ma r ketin g 
director. 

m Mr Peter Jackson has been 
appointed design director, 
HESTAIR MACLAREN. He 
was technical director at 
ABRU. 

■ Mr Richard Noton has been 
appointed to the board of 
RICHARDS, LONGSTAFF 
(INSURANCE HOLDINGS). 

■ REA BROTHERS 
(INVESTMENT 
MANAGEMENT), a subsidiary 
of Rea Brothers Group, has 
appointed Mr Peter Cook as 
an assistant director. He was 
with FK English Trust 

■ BRADSTOCK BLUNT & 
CRAWLEY has appointed Mr 
David BILK. Paterson as an 
associate director, aviation 
division. 

■ CHARTERHOUSE BANK 
has appointed Mr Mark Sebba 
as a director in its 
international corporate finance 
division. He joins from the 
London office of Werthetm 
Schroder, a New York 
investment bank, where he 
was managing director. 



GOAL PETROLEUM has 
appointed Mr Roger Bexon 
(above) as a director with a 
view to his becoming 
non-executive chairman at the 
annual meeting in May. He 
will succeed Mr Christian 
O'Brien who Is retiring. Mr 
Bexon was deputy c h ai rm an of 
BP, and chairman of Laporte, 
and is a non-executive director 
of BXCC, Lazard Brothers and 
Co, and Astec (BSR). 

■ Mr R ohhi MadtMion baa 

been appointed managing 
director and deputy publisher 
of *THE EUROPEAN’ a new 
Maxwell weekly which starts 
publication on May U. He is 
managing director of file 
International Herald Tribune,' 
London. 

» ALLIED PROVINCIAL 
CORPORATE SERVICES, a 
division of Allied Provincial 
Securities, has appointed Mr 


the- US markets may not yet 
have absorbed the full effects 
of the Drexel Burnham Lam- 
bert failure. London also 
reacted cautiously to the news 
that the US Purchasing Manag- 
ers’ index of economic activity 
had risen to 4&3 per cent in 
February from 452 per cent to 
the previous month, reducing 
the chances of an easing in 
Federal Reserve credit policies. 

However, these factors com- 
bined to create caution rather 
than gloom in a London mar- 
tot which still remains inside 
its latest trading range. The 
corporate reporting season con- 
tinues to roll on, with Barclays 
completing the banking list 
with . satisfactory news on 


T n ny w mwita in the share price, 

g gfya pi? i pgrfarf - nrtn- 

Fine Arts Developments slid 
27 to 230p after analysts at 
Smith New Court cut their 
profit forecasts for the com- 
pany. Smith amglrad out diffi- 
culties in the mail order divi- 
sion, UK greeting cards sales 
gfr yy Christmas, a delay in 
the sale of an Australian divi- 
sion. The broker cut forecasts 
for the current year from 
£27 Km to £28m and for next 
year from £32V4m to w*>m Ms 
Fiona Short at Smith *aM that 
the long term outlook “was 
still intact” ... 

■ Clothing supplier Lanca 
jumped 6p to 36p as Stttyear 
bought 1.61m aharer from Tas- 
khead . at 40p apiece. Mr 
Andrew Greystbke, who runs 
Statyear, became the new 

r-harirwmm of Tmtippi 

HLOsdown lost 4% to 260 Vip 
with the bulk cf the day's 1.7m 
business accounted for . by. 
trade between martetmakers,. 
though: there was scattered 
talk of institutional interest at 
the. lower levels. Uhigate 
r emained a- .weak- marke t from 
the moment dealing com- 
menced, though dealers said no 
special factors had prompted 
;the decline. Uhigate finished 5 
aS at 268p an Jm. ] 

Unflever feU 6. to 622p on a 
modest lm. Mr Tim Potter of 
'Smith New Conrt said timt to 
'spite af fiie hettertimri-expec- 
ted toR year, results .earlier in 
.file .week Unilever could fall, 
further. ^We don’t see any rear • 
son for buyers to, take a. 
Short-term risk with Unilever. : 
But longer-tmn it has frmda- 
. a pyrrh*! gtfpngth,** hp said-, The 
’market vras likely to weaken to 
arotmd SOOp before consohdat- 
: mg r --heh*aii. '■ 

agoacy,- wras' a resplt of .an ^ 
-mtempt bn the partof.aTead- l 
mg agency , broker to piac^ lip 
to 400,000 of .the company's | 
gfoares. They said that perhaps 
<mly half had found a hrrm«. 
JKB lost 15 to 120p, making a 
^two-day declfoe of 29. ' . 

WPP advanced strongly, 
ahead <rf final figures oh March 
8. Analysts at S.G. Warburg 
were optimistic about the 
results, saying that margtos at 
both US ^dvofiatog agencies 
JWT and Ogilvy & Ma ther 
shoold reach 10 per cent. JWT 
was already at that figure at 
the interim stage but Ogilvy 
had only reached 13 per cent 
at th e time of its acquisition by 
WPP in May 1989, said War- 
burg. WPP touched B47p before 
light profib-taking pulled the 
shares back to 642p, still 13 up 
on the day. 

The confirmation by Max- 
well Communications that it 
bad completed the disposal of 
its last remaining large print- 
ing business - Maxwell 
Graphics of the USA for S510m 
(£305m) - encouraged the 
shares. Helped by renewed US 


Roger GhaxLeswofffh, Mr Terry 
Hitchcock, and MrPhiHp 
Vdhmaun as directors, and 
Hr John Keyes as a senior 
consultant All were directors 
of Square Mile Gate. 

■ THE BRITISH SOFT 
DRINKS ASSOCIATION has 
appointed Mr Colin 
MiiMiumto AR its director He 
was director of European 
affairs at the Building 
Employers Confederation. 

■ MULTI CONSTRUCTION, 
Stockport has appointed Mr 
David Coleman, chief quantity 
surveyor, to the board. Mr 
Patrick dntton jeans the main 
board of the Multi (UK) Ofroup 
with responsMUiy for 
residential development 


underlying profits disclo- 
sing proposals to buy to 40m 
shares. Lower profits from 
Royal Insurance were no sur- 
prise in an sector now fncmrtng 
on the implications fra: premi- 
ums of fife repeated bouts of 
storm damage suffered in the 
UK. 

The London stock market is 
now beginning to settle itself 
into position ahead of the UK 
Budget, to be revealed on 
March 20 by Mr John Major, 
the UK Chancellor of the 
Exchequer. The prospects for a 
further advance in equities 
ahead of Budget Day appears 
less convincing against the 
background of aTiiting prices in 
the Government bond market. 


buying, the recovered from an 
early decline with the rest of 
the market to clo se 2 fri gKor on 
the day at 199p. 

The normally quiet hotels 
sector had a difficult session 
with no stock showing an 
improvement on the day. Deal- 
ers said that the recent offers 
by Bas and Allied Lyons to 
sell the Crest and Embassy 
hotel chains respectively might 
depress the value of hotels gen- 
erally. Bass eased 10 to S63p 
and Allied fell 9 to 444p. Else- 
where, Mount Charlotte 
dropped 3% to 62%p, Queen’s 
Moat Houses shed 1% to S5p 

anH BnrHngiumi closed 2 off at 
88p. . 

Dealers said that several 
lines of Tnuthouse Forte stock 
went on offer yesterday, and 
file shares «hd 10 to 269p on 
turnover of 2.6m. THF was also 
easily the most active instru- 
ment on the traded options 
market. Contracts for the 
- equivalent of mare than a um 
shares were traded, more than 
' three times the next most 
active contract .Hie options 
business was mainly selling" ef 
calls. , . .. ’ : V .V 

* A buy note from Mr Stephen • 
Brazier of Credit Lyonnais 
Securities and sews of an 
acquisition boosted Peek Hold- 
toga 3to64p; 

Sketch! cy, the Bubject of a , 
£32fim hid from Godfrey Davis,' 
slipped 6 to ~349p as the com- 
pany forecast poor profits for 
the year to March 1990.' The 
company said in its defence 
document that it. would make- 
around £6m, well below the 
£17Em "ibHp the previous year. • 
After file market dose, how-' 
ever, Godfrey Davis announced /:' 
that was withdrawing its offer'- 
be cause “a material adverse^. 
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GILT EDGED ACTIVITY 

ImgcW FabM Fab 27 

Ollt Edged Bargains 94.3 6S.S 
S— Day average 78.6 73,8 

*SE ACttvny 1974 tEaclvdlng intra-marKal 
Hudnaas 8 Overaeas turnover. C d cdU w o I 
tea FT Mlcaa at dally Eipiny Bargains and 
Eftutty Value and ol tne itva-day averages of 
Egutty Barpelns and Equity t/atee. wee dfs- 
continued on July 31. Closing vauas Im July 
2B available on requaol 
London report and latest Shone Index. 
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ffrwnrial trarfing position and 
prospects of the Sketchley 
Group." Godfrey Davis shares 
dosed a penny off at l38p. 

A stock shortage and an 
impending dividend payont 
kept Id steady, the shares 
adding 2 to I061p. Brent Chem- 
icals firmed 14 to 14ip on the 
news that it had sold Reddish 
SartDes, a detergent and brew- 
ing manufacturer, for around 
£2toz 'to Laporte. Brent also 
forecast that earnings per 
share for the year to December 
would be .“not less i2Ep." 

Laporte dosed unchanged at 
493PL- ■ 

MTM gained 6 to 215p as the 
company reported a 41 per cent 
rise to profits to £9 Jm, a day 
before Ckemoxy, its bid target, 
releases' a defence document. 
Chexnoxy rose' 2 'to 402p. 

■Rhitwra ii) Crawif twW Rnghnw r- 


ing, the motor components 
manufacturer, advanced 
strongly as the company 
rejected a £63 .8m hostile bid 
launched earlier to the day by 
Markhaath. the UK vehicle of 
Mr John Spalvtos, the Austra- 
lian businessman. 

On the news, Camford 
shares gained 64 to close at 
30Bp, lust above the SOSp offer 
price but on a widely-spread 
share quotation. Turnover was 
said to have been thin. Mar- 
kheoth already has a 29.1 per 
cent stake to Camford and 
maritetroakere expect the bid 
to succeed. 

ASW Holdings, which 
reported a 31 per cent increase 
in profits to £40.4m, followed 
the market and closed 
unchanged at 256p having been 
higher Mrljw 1 to the session. 
County NatWest is still advis- 
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ing investors to switch out of 
ASW into British Steel, 
unchanged at I36p, on the 
basis of the relative yields but 
BZW was more positive and 
upgraded 1990 profit expecta- 
tions from £4lm to £43m and 
saying earning s from ASWs 
cash pile should offset the 
downturn in demand thin year. 

TCowie gave up another S to 
49p on speculation that next 
Wednesday's results are likely 
to show a fell in profits partic- 
ularly in the fourth quarter. 

Profit-takers pulled 
Rolls-Royce back from the pre- 
vious day’s gains and the 
shares closed 4 down at 169p. 

■ Other Market statistics, 
including the FT-Actuaries 
share index, London Traded 
Options, and recent issues 
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LEEDS PERMANENT 
BUILDING SOCIETY is to 
appoint Mr Roger Boyes 
(above) as finance director. He 
is finance director of Fenner. 






















LONDON SHARE SERVICE 


FINANCIAL TIMES FRIDAY MARCH 2 1990 


• Latest Share Prices are available on FT Cityline- To obtain your foes 
Share Code Booklet ring the FT Cityline help desk on 01-925-2128 
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FT UNIT TRUST INFORMATION SERVICE 


FINANCIAL TIMES FRIDAY MARCH 2 1990 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128 


oSSte rS S 6 + -" TK 


tt-*5 



LazarriFmi Mm mb-CocM. 

UwtJwM SMS 37JL5 

Urate ntSAra_-.„._. 5708* 2155 

■is msiatw ?4 
'\sattsastM&. t qt 

InriUX^ ELJW UJt 

•MtSSggw.- -WT-Wl 


mods 


UrtoaOmU — :. 

MM Financial ■ 

MtthS^ 

^ — •’ 


12MJ 1399 Jl -Ml 

bH Lid 

“ Sralrtjnal 



■BStt? 

fe_=. 

Schroder Haft Sendee* (JcrSor) LW 


9* 440 

4-13 4M 

t-M M.CB), , 

0J557 OSSTOkM 

3-1711 U17«lUiW 

Services fall U 

s Uj*^ sou tape. 9+rtraertare 2M051 

fefcfczr 

Bsswat™, 

SS: 

"WJH 5 l—l - 
buj S SIbm j l MWinhwinJ SA 
13iwGaakeL-U37 Laxetnbore+g 010 352 4096461 





Jap»r Portfolio ,.,-t 

'■Tissrrd 




D4Uir PartfoUo H 

r«« Portfolio 3 

Slerflro PwrinlJo ... -I 


UK Smart* 

EorkooStovUi 

Japrei Craretta 

Pteifk Growth — 

B MwMt. 

FMIMRS 

NalUo««qBW 



-) 8- 6.946 1-0021 


EH ill 

I Orortt FM SKAV 

iCOttjIUK 



- St. ffi *5 BS 

DUBLIN («) 

! OFFSHORE INSURANCES 

lotanattonf 


«d 

Pita 


Wftr ii VMi 

PHn - bn 


Ada Omstmcat . 

MMU --DH20.77 UA *0 02 

MW*.. MUM* 16627 <0.71 

AMUR .. . DMBU4 H& <002 

Fsadk. - I DM68 M T2JU| 404)1 

Alliance Cwttal 


BU 

Pita 

GartniaieZmsbiMHt Ud 


ss^ 


aw 


PartWIe 


aiUho . . . 

555? Band Frnt 

HeMttCret 

m Yield Bare.. 

MMUBM3J ... . 
MLTdh. ‘ 

Qatar 


sb&ws, 

ssfe 

erectile BteteSUr..:. - 
U-K- BlteO frSU g.-. 

UKDaJWFd—. — ^ 

bwu Hollar Fd 

Jjoh DoltaFd.. — 
IMiuKrtCBMvH-. 
Pacific BiilnDOIlte— 
Aab. Moan DMtar.. . 

CU MretaDirtta., 

VUSkU Fd 

m 5 z=. 

Cm Ltd 


mc« Ud 

UcgtHin . 063950262 


UL057 

ra«« 

U2U 

lojwa 

£LW2 

uj9a 

£2 041 

0459 

CL365 

*0.954 

OT.iWQ 

51051 

SLOW 

a-jg 

£0.743 


<0.017 

*aOD7 

<0810 

<0(56 

<0.616 

w 

<0.004 

<01101 

*0jCNH 

ta 
< 0.001 
<0.004 
*0 010 

-o.oibI 


S & ,13 
TO 

Slots 17 4* 

116.73 1067 

BU 1 TO 
SR ttft 


<0.06 

TO 

-0.03 

«UB 

<032 

<013 

-005 

<089 

<030 


Crawth Portfolio M 
tetarad hrthwMBBB 
total* Fund Maqa—ra Ltd 
OfiSs Fad Fd> 


Egffi 1 


ItaFdO.- 


dWd | -O OliH.97 

W 1 TOitoi 


m\ = 


*1IU BU Vh >a M 

Cm PHn price - bat 

NIUh UxentoBy S JL 

SStTOSr-.TsS* v i 3 .ii| I - 

UStlErntJUBtoFtf* IS1023 10.18 1 ... } - 

iswBr*eowwL^r“sioIS’ a, l . I - 

M Prfct«HFi0r*tiyZ7 


St. 5 & *- 


4Wa 

Bm 


9 56 


T rf ^^Hs4»taiinBiimai Orrm* Raercn 
US Dollir RoCTWi Ma> lb-22 000103S li.faTMpU 

Arab Bank Food l lwtpw ir.mmuy) LW 


SSK , 3 L M ' rf . l “ 1 A SSSfe."i v - i 

£iiSwntoHtt._.iSr«CUP S4M01 .. .I 

Glntial Asset ^^oadWt.Caiin 


DSODOarHsoe. IU0.14 1044 +0.01 

ese»-'.kfi m to 

1 SSS" T "*?"* 


■ BAH ttalttaima (5K4V) 


USDalUn .. 

E6L— ...— — .— 

rmata.... 


*«... 

IUL Trmun 
Short la* 

nndlaaB _ 

saasflaBJ^.'S*..- 

Yantart Capital 

aasassti. 

SBJsSS' ££ 1 ^ 


: 

. ESfe 

r.SSSSSS 1 ^ 

- Rsaasic. 
Sssssh 



ssfffir * - 


-02 

<01 

*03 


3 NK 


14910 .3U 

4b.o ai_i 

147.7 50-81 

(463 4931 

m3 


- BoadStxarHy.- 

- JnUnt Baer Bnk .A 

Uabatr J. BarSFd.. amoo . 

“ M«J BwSFd* - mfloo 1134 on 

- otLte.7teri»fir iaawoaa 

- 9MM|( 

Baaopg Scaodlnm Fd. Man. Ltd. 

- IHU.IkN.U1. 


OKHcrtO. 

UUtrMnp-. . . 

GAMASCM.. 

ouijuareiu. 

uni Bosun 

OAMimugc. 

UMEmuHlK.. 
GAMElfBM. . - 

GAM France 

MMFrMC-MlSFr.... 
CAM GMWI.. .... 

CAM Hoag Konq ... . 

6AM IBBtWtaMl 

BAM John. 

GAM JttnfciKTtta. . . 

TOsap^ 

ooSwteftT . 


- DcBwBiWt 

- Do You. 


JET a ti 

JAM S22 

UnB PWcc* NW 062*25699 


-CLZl 
+0 001 
<02 






3» 


t " 

USSLIool 

NHmra Global Fuad 

UK deoUAB agen NatknUJiw Gram ta. 


1 ‘S3^w ecwMT vi» 

Royal Treat tadmix Faad 

41AimttbGwL-UlLUiamW»ri »2 499061 

A&SuK^L 1 tr U.7 

us 

Y- 1019 
S- L36 
Eh- Lifl 

Sr- UA 


JERSEY n 

Allinl Irish Fond 

SwHIdsC-i— cyFfl.-.- 

S 8 K 

fns .. .... 

mm Got ra- 
tal 
Eh 

Bartlay* IaH M 



(CD LW 


iSSP® 

Tara BrMd Fuad MhSSCAV 
TsaBnadN mu hay — Th3.80 m 
I mAd HtortnotataMap 



5S£2S^“- 

AljHa PidficIBn 


HMtOCtCaiRaqrS 


ill ¥ 


.l 

'Cl- . ' : =*' 


‘i J,' 




- .mi 


star- 


Sr- 97.76 

, Sr- 106.09 

Baad_i OUt- 47-59 

SFrSO.98 


■?iwt ss 



Mi^Sidr 811 ^ 

ausnu 1 ' 

btoc====H.M 

DntM LAM. Z27 4 238.9 

(Moa-J.AcelMld.-.- 713.7 7495 

GIA Fd 11L8 117*4 _.-.i»122 

uonarn) 494.4 ,S193 


Saopaola Group OLbumImpb) 

»9 St Prob OoreJoanf.UWBj.E04 


01-4B9BB2S 


Franc* Sh*na Z!~JT.' 
Franc* 


ear-arm tune 
fo-usin 113702 

~,1 

to-iaawa im«+ 

1TO237 



Brawn SMiris Fnd Hflnit (CD LW 

asssaKU to 

ESNk=A 9 3 s 1 

Cater Altai bmbMDt Mam ra gwrat I 

&3»Bs=«& xoS^iS 

C4Eq^Grewtt~~ 03JS 143CM 
Cttihaak (CD LW •CUitandt' 


sssn&sL 

Emrwta-J 


1 102.9 106-2M 

10.977 IBM 

3SL4 3M.UA 

J Jeraqr LW 

^ibA 42- 

IS2763 27-66 

WfW • 

NSl 

U4S 56.131 


ISOnrA^W*UK.Jil.|a X3»| 

~ 1 PHr Adtc nmU B-- .j SO.OBB 2.063 1 

3Mb 6*15 J _ .. 

-PrtaaqnMedaraStartfcigwtatal- 
Fwotlw had *rta< ptanc ring OUH 662266 

Eeultr A Lw Inti Lift Asset Ca Lid 

~ " : Hill. Dmtara. laU. 062477B77 

VK G?K*2ntMdiL.~ 

DoltaDraollt 

StcrttafOraHtt. 

laqatOnan 


_ BrlUtaltaWt'nFd.. 

_ Eranpa Fand. 

Hang Kara.- 

SKte=- 
asrr.fr-??:.: 
SSSSSk: 

OcuoaFwal 

PadflcFd 

PaatlcInU 

Trktnr Warm. J 

BoM Fd- 





Anchor taKt) 

Bdalatl Bead (Can).. - 
Bda Inti Band fiacl. .. 
BBaMICMWMdJO . 
Bda Iml Creo 
Bda Ml Emit* (Cap). 
Bdamo 14*117 diS... 

CWSferMA 

CMUdlanShnMB.... 
Farafkad ..._ 

Jap o»t Sad Sub-.. . 
Sunder Itrads U4 
KarainHAVM23 


Istl Immwt Mpmnt LW 


For- II* l*n 

HUM 7.V.V.- Ed- 99560 1«5*7[ 

Saras Era-lKTl* lUuaii 

Men Ibid a* TkradwM rart «rac* 
Sctawtor luteraatl ratal Sdccttan Find 
14 toeAbMasM L-UU Lax 010352.4799, 

Trafal*Jr F«bS I Sr- 262b Z7.B6H.U 

EMo9aHrCMFe2B_ I Sr- 521 

iSSmUrteFCbUl.i V- 4.77 5.06 

San Life Glabxl Manaanant LW 

FOItalT^ awgira. ItarfOan 062422444 


[Mhmjr* Mar 2 — . 

YaaltoZ. ( 

Stcrflnf Mb' 2— ..} 

USDqMarMarZ L, 

Maaaacd Mar 2 — ,„,J 





0.49 


Eanlite 

SSM, n 

hKnl Earghandl Fd — J 
MaratiesifTFuad — J 

Fbtxn In U t Mt l on al LW 

taScsmwFdUquS.b' 1408 
'“I xaa stnuepr. JTlwLOWt 1907, 

lw Kratadf CapRnl Ufa " 
Hansard International Ltd. 


Bridge Management Ltd 


KHLSira 

I Slngaparc 
itMMlA- 


BnttETfMd Managenw u t Ca 
BMmra Capital 516.09 


'SSESaSS 


SaltraB Capital.. .... 
BwmraCapApprBd... 

BbtuaiEqaHrAOC. 

DattroilKAcc — 56 

Bltntu loti ImiWk. .. 1 

Ontradp JTTEC Fpod M tp B ga w p tl 

EsrucaMa— 

JairFoads 

To* 20 Fatal 


UJ 


2-281 HL2| - 

134 1 <03 1 - 


S16-23 

a.w 

514.43 
536.02 

Sl« 

S57d3 

520^1 2230 

S59.90 62.895 
*26.95 2830 

\Ul& ^1 


L 12 
15 47 

H 

1932 

13.09 


%%% TO, 

U6.44 
517.75 

,515.08 

C516.68 1685, 

CS18.B4 19.03 

59.16 935 

524.11 2439 

57850 I 



me**? 

UUKMMnM. . 

BAMVahwFdlac 

UMWUMMni 

GAM W lBalda. 

CSAM OxiroUaloc... 

GAM Boas SIM 

G4MSdMS5taobf... 

GAM Bond SaFr 

CAM Boas Yen. 

CAM Bond DM 

CAM Bondi Sting . 


CMmet-awHUod. 

WlUriU IMP hnE*_ 

GAMPacUlt. 

UMPMAABtanFA.. , 

«.RSgta_| g«40 

5FI69.42 
517841 

» | <039' 

54^179 
SZ2321 

w 

OHM 44 

. C94 71 

Global Gavernmcnt Plus Food 
e/a Pindeattal-Badir Sea (DIO lie 

AAV Frinn 16 USS682 08 18 
Gramllle MaaagcoMat Limited 
GnmUhr ta> TcL...^.. 11131 UBl .-..I 174 

Nnct draUapdar H*n* 14 

Group One Limited 

SsSSoSS'sttefSwi, 304831 <13419 43 


Inwcbiiieiit Partnm LW 

mm p'taiir. TianMHn 


- Salceud 4 Am P’roiln.. >51036 1057T — I - 


-032 

-7.35 

-AZ1 

-0 03 


-L2B 

+032 

+174 

-11.60 

+037 
-«J2| 
<0*7 1 
<0.06 
<9 


Htnan Asia Enrmre Fund 
RAVMirl . I 51055 I -0 09] - 

Hamm Dragpii Global Fund , 

NAtfMJtrl. ....1 510 42 1 +O.OBI - 

Noam Growth Food SA 

HAVMarl I Y 16, 670 I +»4l - 

Notnara Pmdutial Fd Pi H , 

— fMlrL I 51373 1 <0091 - 




AaMUiSpcUUSUh... 
CaradPrataUxBarL - 
CMWadluMVl.. 

EaraOond 

Mann Fab 2B. 
Mortgage Mir 1. 
NorUAanrtarr . . 



Ltd 

+036 


<0.05 


<0 24, 
<031 
-002 
-016 


Nofpm Prudential Global Portfolio 
HAY M)rl F S14JS I <0.. 

Nwmm 

PortfoltoA HAV . . 

PartfnHs B: NAV.. .. 

Low MA Fata 

rural w Fond. 

Band Find... , . - 

Srenral LnwRBfcFd... 

SecsAd HMi Ptrfona Fd, 

Mixed lot] Fd. - . ... 
treat Fd'Capnani.... 

HtaP+rfFAICamuia). . 

SSSaraiSSSij. 

SBgS3?F?_::: 

anajwflwrwa 

©tstlma Fund Ltd, 

HAU Feta 29 1 512.01 I 


"Sgj-I 

51035 

Hnuflen KawH«> 

0K« 256 U 257 0] 

DKrlVtO 700 0 
W 3lfl ZSZII I 
DKfl57b tsao 
OSrtWJO mo 
DKrlB60 187 0 
DaUAlD 1*2 0 

DXrUiQ 115 0 

DKrll7 0 IL&O 
DKrlUO 116.6 
DM110 0 ULD 
OKrllSO 1160 
U01 103 


<0.141 - 

Mark 


LW 


(304 
I 


PaedkGakl 

Tiger- • 

US Pacific Stack, Fuad . . 

HAY Marl - - I 51630 I I 

Uako Invest Fd Mft Co SA Lm 
L oodn A CMtloeaul Banhm Ltd 
Uakahmsl FwM-.. [0M691S 71M 
Ualca Equity Fund- . lOUblM 6370 .... 

Uniaia-Imetmsat-Gefdtaitaft GaiBH 
Uaitadh... .. • • n«SSffi S3S “S 5$ 

IMIrafc . . DM7938 B335 +035 

UMlMJ.. IDUMJM 3630 *0.10 

Vlkliq RwHQCAV 

4HAV Fell 28 EcaTB 80 

Waiter?? In Mnsnrt blr of Mon) LW 

JjaK^dOOPUlH. ™ffio6S 10.66 
011 17 11.28 
UO BO 1001 
USU 1236 
DM 1031 1032 

SSSf is 

Sll 04 11 15 
Uracstamt Sere lees LW 
^SiSlT 129“ 


i8S 


Detlar FiJDFUPi 
Sterling Fd BOPUPi . 
SurflngFdOPUP*.. 
DMFaBOniPt. ..... 

BMFADPUPj... 

Yoi F d BOPtlPa. ... 
Yin Fd OPUPi 
WartU 


meat Ltd 

bT.:- = 


5908 
J 510 09 

.. IliftlK 

! Hen Pricing Mar 1 Wcridy Pricing 
Ortttac Bahamas 

Ortdtn G iOhUi F und. .. 

Orttta Hai Ita Fd . lOT.TTO 
ORIENT Growth Fd 

U03B I <0 221 
Ltd . 


- SpecialhtC 

- UandCi 


Strangle Hewn* Fd — 
PBS International 
PUS V*lre Fd 
PfSAcKUraAmtlPra- 

P*5 HaapO Firtrn- 

PRS NMrad EquMn. 
Pacific Growth Food 

HAYMarL I 

Paribas Soldi Fond 
HAVUSS 


«a» 6 <SR| 


RFC Interoatl Portfoli* Fd Mngt Ltd 


52.6* 2.78 

Oja 232 

« *5 1 *3 

50.97 1.02 


593239 

519.47 

iTO 


519 18 I -0061 


Partoter Bond Fuad SA 




H aimram m Hldp^NV 


boa I an brat* da A* 

Cmsdww (Far Eawl.. 4 
CSFMIIal 


528653 I 1 - 

Sendees loti (z) 


taersan Hetdrfng & Pltrm 
Tokyo Par HbtjsHV 


iUBSA 12) 70d| 
Y6.080 64540 1 


I7F Fd (Tterndegr).... 
(rueuFdtiiAii#.-.. 

Hnrrt W oo WtwW 

klaaagedcurrewy.. ..J 


I fadosan Asia fiwest Services Ltd 


{S& u WSt' M _ .baas 


"SKSl'i . | - 

1083 ..... I - 

S 9J6 I - 

684 j - 

1024 I - 


DU 152-31 1 +036 1 L97 


510.62 20.76 
548.19 ICnl 
Iovestare Fdj LW 

51435 WJV 


K 

51281 


+083 

*022 

<039 

*039 


.. -.1 7 71 


eGW Fri MV .. 

DPAniCthFd HV_ _ 

EmotGUiFdNV 

JraaDtanHMFd.. 


WmKeyfi Si' wTlii! it' 12«T 1 083 

Wells Fargo U-S..IT Fond 

HAV Feb 28. . ... I 5956 I 
Yanaaicbl Dynamic Mbnt Co SA 
ASUncad Tec* J S34J9 I 


Money Market 
Trust Funds 

Crust tot Cr 

Charities AM Fndta Money Mnrant Co Ltd 

-i cm: 

The Charities Deooslt Food 

-i SkSQiSS 

Gartmore Many Management Lid 
2-lVAluHart Vatd.loada*SClRUUL 01-2361425 

aliens.- 14 79 1X87 158816411* 

" - ' 14 90 1L66 16 00 64M 

. 1479 - 1627 Mill 

. 780 648 7 4515-MU 


7-dreFnad., 
SmcUIFm* 
Dollar. 


SI 023 I 


513.43 I 


I - 


S24226 
5328 42 
53936 
524 48 
0+159 94 
152.79 


Money Market 
Bank Accounts 


bras 


-0231 037 






HYBU3F*6Z6 _l 879ZUMBS I+UOlSM - 

EBC Trait Camnawy (Jersey) LW 

eUd M3% p+dta. chaiga 
Ie»3&9.82attdl .--.I 936 


Fred cSl_ 1 re w* 

radf+cFMITX. £L_11E LZ77MI 

DM KkreHM FredW 03211 U05A 

Ca« Fool (ad.- £1812 1.06741 +OXXJ1 0427 

BlSgKa 411 " 

SSS.'SS^IV- IATWK! _J - 

nudJUBr^ rimia W 

hwM Wirtarg AraM Magt Laalaa 

-o8si ojs 

hw Ad* WMwg JUKI Magt London 

Woridimect (Mmumbu) Jotsey Ltd 

WortdllMat Inc r« t„ ffia iUM -3,7 B.7 

BtaOrbraalEsQ’**— SU+* *K70l — - 

EwABoMEaWDiP— MU934 19.441 .... - 

Ertcra Moral Fnl Inc DMVJDIn.4 48 1458 1 1 


(Mill 


K& 

!Sfc=- 

£1 


USX 

OSS 

US s Deposit— 

us 5 Pacific. 


SFrDrenlll. 

Jap— Fond 

VhaOcposK 

fate of Mao Anmce Ltd 


m 112 o 
£0-118 B-J , 

£0.124 0034 

OLUt 0027 
SO. 094 0002 

sum oooo 

50006 0039 

50000 0017 

some ooo6 




ibQM i^9t+B7 

FwEatt. 3[ILD8» 11709 L2456M1D5 

^Hratadol 18211 L8862Hro 

W a »«M»y lia nH.lin»Mt Sam— <Laz> SJ4. 


ijs£=zA 

S^r * 1 


L— ^Tmn*— . (S30 l)S 3173311 



081 

, I 533 

_ Prfra lndadB9>jg6 MUM Qaate - 
EeattUM loterootlond Hmrf Ltd . . 

Ftat Amt. Mm* he to* Co Ud*4tr Feb Z7CS12.42 
find Aatt PriweMelraCB Ltd HAV Fm2S USXUL93 
HAV DHMM IB refiatt erarabe of all W*« 05X222 
0X53017 - . • ' 

Fidelity wn— a tt — ai (CD Ltd 

TOI TOT 78 

cm Fort 1 2X20 242MI —11440 

FldriHr P+ifra— * reiMlp ~ ' ' 

Ararkan PnrtlUlD, — ljw.98 
0B.tetalnpEad»._ 
bnaafMUL. 

Do. Surilna EM« 

Japan Pu+toHb 

raati&fe 
ssssa*^ , ™‘ 


Vdaad —rasy. • Ntaatai. t wraaomra. 

ISLE OF MAN C**) 

ou!cE , p£!!"-. , _iS 5 > ^ 603 . ... - 

. -DmllnraMo— ^ 

b—cn Lmrrie Znr. ItaL Ltd , 

E^pHr & Low Mmdtal . 

Ta» 42 21620 


-MB Mhuiiii aiii m 
T~ - | J ~ 

■MhflBfSaelety^H 


Cwtk—- 

FhMUylatl— 


. • . i 67 


SWTTZERLAND (SB RECBGMBEN 

BXA. Bond Ifimtnuats AG „ 

10 Baa+ent—H CWan. Zng. SwUrariori 217180 

Brea rST. SnrlaA...— |SF3-924D1) 98308L„T| - 

BarwSilSaitlsB —I SF+- 9248 9B98L-..I - 


CANADA (SB RECOGNISED 

Ivory & Si me Pe w h fK* kc 
UKAra BChrayb SbBFfc, Oa*»g*atteSa«re 

mm 





Hmibamw— , 

aaft==“i 

DKGlltArallaL. 


VcaDanilt.- 
Mwaged Camncy- 


52-5771 2.71Z5 
In. 2242 LW 
114907 I37.0BI 
1 105-13 12119 
1 9408 99.12 

ta DM48767 ta 
£3-0062 

■ Y49S.53 ■ 
004:« 109.90] 



ISvra-J 

— MkpidtPniakrC.. 
iraMtetaPranUrS-l 

Ml Life 


■ Bin Z73.SL tots 
Mrad-C— qrUfcfiJ 
£rt«retatur wf+^ 

ECoMbrUteFrad 

S Fbaf rat. Lire Frad.. 
SMraUfVFM — 
£Ma*«p(dlMrnad.. 
Hanp Kong tl*> Faad- 


10.930 0979 

bfLhP 


+0-003 

*a_2 

-0.008 

<0.91 

iSi 7 

<0804 


Part, Cy i rniu 


£9876 9.752 
CU-S3S 12416 
fi2-90b 3JS 
S2015 2065 

SSI iS .: 

»roi w ma 
<Pri*sF*628 Hatdeilliit KUr7 
WcddyOeaHag 


SrS!2- F .”'^57“ « 

» VU—rtc YUM- baud 09 dHL 1A 

aisa s^aa fisua 1 


.b58« 
140289 


GUERNSEY ( M ) 


+ ra viral 


Adams & Nevlh- Fuad Magt (GpratBQd LW 




U.91 

LUM 

£160 

50.79 


S r-:l - 


AEtaalaU Ammon (Beramte) LM 

...IS2-42D 2860 <0.005 


Del Hr 


SI 055 
3Z38 _ 

S12S0 L320 

XL 150 1215 

0!*0 
»+« 
9880 

51 WO 2.013 
13-575 16b0 

S4J30 4350 
36011 1683 

1525 160.6 

176 B 186.2 
2602 273.9 

4153 437 .4 

4962 SZ2.4 

973.0 3948 

iW.S 178.8 
51.623 L715 


gSRSSSr 

ratenut'itoihiGR— 
lour Fired hryitst. 

PJOflcEntmiriwISlJl 

5tbr3l£l 

Star* IB 

smug Damn (Ov- 

nsEzt 

mcKSwiS!-.:.! 

Wa+dGrewtb (5) 

Tha ITra ag k afc Food 
■t+tPUraOi HI CraltM Hapral OBW UH 

Fra 2S HAV USS7035 Baht 181687tfflr tafB a*|j) 

Bart— lot F—d i 


per, 

HJKBraOfcl' 
hMBEaaiua 1 

Ss 5 sfe‘. 

+M4+odty. — 

Z4Md~ 

4aht I _ 

SSSSTOBl , 

HiH Smnei httdm a d Services bUbd 

TOWAC 3 UrTOti««| - 

iwO_. fs^36 4wf 988 


HL , 

Starftag«__ — 1 

USDotarA 

ssssat 

MuFancB— 


Mater Fd A— — — -14883 154391 -O84I 780 

**£+-«. — -ijg* Bl- w 

^8, 

0084 

_ tula of - 

£984 1881 

£936 1825! 



nta.StnK.lnr Ft . — Ita 

Va»6Lre 1 ire Mu- J 

SSSMffl 

amaMradi-j 
TTrafa UInter— 
HlCIUHtaW 


laM L 


MlBdl 



P+ end ran Lite International LW 

s&sismjti - 

CT Bttnwd Dntfar. — (1690 102.0 

H redB w a — ga fl ug. — ll6i.o 174.0 1 
lliaibi— Man nirara-TI 29*8 2320 1 

P iov l d toc * Cartel Intematlanal LW 
POBralZLStPeUrPLGanscy , 04817^6726 
CSUgMinpil teo? 3D2.ll 


(«£■ 

COKF—d burnt — 
CStta Moray M B— ... 
£ capital Cura—— 


21L2 2272 

2948 3160 

3143 3382 

2443 263.0 

1918 206 4 


WSSS?:.-: 


m 2 1Z7! 

£9-11 93 

^ Able of . 
93.0 97.7 M 

149J 156.9! 


SlnU Ftadta..—,— 

sb+uPiapenp... 

ShMC—CT.- 

~ >11—814 


anfir^s 


COFSCtabMPon— J92-1 

smJSSWfcdS-Sn Lbm^ 

Far <nbw prices ring 0481 726726 
Ran! Life Inti- Ltd 

BrimttatenMMLlsM . . 0624^24151 

POTfc6reo8hA— iCBLBM. 0 954 


liBra 



LUXEMBOURG f**) 

S« F ^^i^si8» I 

Myers tederaational Fd_ i 


SA 


uu 

. 1.195 

51898 1.157 

SLOW U61 
1877 ZJO 
— 1-230 

U-446 





OenucOut CWirecj— J 

SSSXgSSJ 

Managed Cire— 7 — W| 


51891 089 


<0 003 

TO! 


(Fd I 

Fidelity In te r u *t| anal 
Sued Fre t H adrad— . 

553 Srt riBB S n. . 

Oto m. 

Far Can. 


S‘ 



\SSl. 0.922 1 - 


Fnanier 

GlaWtackaafaa. 


JC8.73 




BE^^EbUBI = 

Tire Euro Spate Fond LM 

* - 

Fin Arrows loti Bead Food 

swar»Tifc - » j . ts i - 

I sv 

JSUQ34 190.04 

iota Govctt ktotWHrt International LI* 


mg 

WM MrttaaaS Wtanrathmal Limited I 
AH Fradadral rally araptvdra* InflcaM+L 

BbrfinMaMl 

wrtc y rac cra ra.— ' 'feSt | 

agggfed 


SSSS^hrJ 

Fleming Group 


Q.inrntdrauMd SA 
• M125] <082 389 

■Ml - 
QjdGSA 

%% ^ 
33 

<030 
<022 
<033 
<022 
<38b 
<081 
<084 


, , (HwdfiL. 

bpalLV.&Kjd- 

Rural 18a OK Era Fd- 
BOM Life AnraTd— 
Royal Ufa Cob Fd- — , 
OoMUfenvEolM— 
S+Xlfr baJ Cwlb F4-, 
HraMLIfelqilPraP;— 
ApMsAPM0/5Fd.J 
Au&ifeBilhnPret... 

i5SS?»?3"!:r 

^SS^:zz:. 

S3.M.Z.. 


#(Brewd._J_ njbii 


0-379 L483 

|oJ36 12221 

■i^l 

ISl.'HJO 2328 
£0.949 1821 
■£3.071 3303 
7. j £1.03 1-541 1 
§£1202 1® 
£0.916 0.9B5 
0818 2.081 
£ffi.995 1-070 

SI-118 1377 

51-322 1.182 

I £1.130 1390 

£1324 1384 


S7232 TV 


MS 


YUSpacraf Optn. 10312 1396 

Royal SkaraUa Life Assurance Ltd 
CMItara Ibe. Port ErbL hMI _ . , 0624^33343 


sa®rssbi 


10.993 1067 


TOI 


£1021 

■IXIOOI 
Hrad_.jsi.ttO!> 



3 Dollar. — J 

0F5 Starting. 

SAH.L 


SBsater^a p 

pS Lon 

0322 
rti^ 

£1368 

51343 ■ nw 

Bred — I £1305 1363 


< 0.011 

-0811 

-oja 

-0807 

-0804 


Asdcanowi gpj 1 

BSim 


AdUiUh PeffoiiTVau. 
ChDi irmcu ^_+~ 

Pioneer M 
OCSnrack , 

£ MaaPortfelbl.— 


S5I - 

sss m 


KwTlwtI-olsw 

lo_67Z 1806 1 <0803 1 


£28 




J S3 051 1324dl-a 

' 50.710 0. 75981 
Ltd 


IraSBMlS 






QU4962M 

gsr&s 

fiSS 

S2.P79 7715 




- emstpiKMK 


P?" 


RSE- 


<0829 1 
<0010: 
<0036; 

IMS 

<08031 


*»***$& 


Horan iMhCiwbt 
Satan Mtts 5 Ftttia _ 
tabMiSiwia. ..J 
HtabawoeCPmia . 

fell Soane) Fd. 

ftnraato. 

TSe India Fbad 

FebUHAU 194 J4p(W6.49»or We+matlM oalil 
TltfadwcsiBR aptfed Fd Ltd 

- 

m m -* 


nataaGtaalSML.- 
Ha+m radlalat tHfT— .. 
SMan Paw fo ira ... 

usnraUM* 

sssks?.!: 4 -- 
emc=iTO 
as. 


SI 862 Lj 

'as 'to 

0335 2 U86 
sii.71 mam 


-O.DCB 


TO 


-0.01 1 
-oj9i 


% rs** J - 



L41 

L41 


184 
ra*UadBM7** u *?e 


Laruri CWn+ Mranret tCD Ltd 

I BtsmrafM 

^BkrABfdDM 


WK 


fcsfi 

gteS” 

aggftg 

WteMbtafaKOtall 



-4 W 
-DkSO 


038 

N 5 

G44 

18 


U9, 

436 

28-OlL 

■Woddy DeaHay. fFretot|6t(r Dcalhg. tMoatltly Daafilp 

uru £jo 

aafcrte -fll 

"Om Hawes, tot to. Il9£8 2035 .—1 VJD 

'Sb, dra amy nwt. "Sta. dra mataft so rad BOA 
Carafe HMCMety Faad U 
DnDir On. f 03.1153 

sags— 

S S£fSTS£:d 
HCiMSAnarLB 1 - 

sesfi. - : 

OHfbara Are Greta Pd. 

ffltfflotrE— nlMCfl»_ SL6136 £TO 
OHraraeEiPBraaaH-ISLlbB 18784 
OfnaareFaresniFi, 

OThbareDKCnOBH-- ..... 

Prudeattal Ml Ftaacfal S ewicW Ud 

BOttSm SiliS 

miBLMs«“aai 


h 

11.97 126* 

1186 1160 

=TO* TO 

afese=i» 

NOC^Hritti 

Kletawnrt Beam SeU Frarf 

i^l 

Inti. 

a 7 " 

StarfrapFradC— —I 003.91 
Serarity Pidfle Fends SX Lux 

as#":; ' 

nSScSMaPta. 

ffiTE 1 


Sun Alliance Idtenratiaiad Ufa 

6-59 1 . 


Pta gcBra ta*. 

WO BreidFradS- IS 

SUg MareapedW.A— Ji 


Target Interoatiouad Group 


I OJ 


1 

Hsfe 






ssa 

uxji 

Jaoui 


S9.70 

Intenuttauri Fi 


isw.43 1LB2I «Lia| 

j flOfe u’g TO 
■{gggjftg 1 — 1 


CSSSfcsc: 

HartB Einaeaa 

Ortat-, 



B5(WtornKdMFd_ 

KSSiSraraTwzI 

fagSa rarata-l 

iSKSEUs-m: 

b aaSs 

PHMMMsPon- — _l 
EDW MtM£— — 1 

MSftd 

IWa+ta Spedal Ste— J 

1 . ->SErl 

■iuaSawatiiba 

0F5taa»neC. J 

OFSraeareeS—ZIl 

gmn 


S.6. Wartwrg Asset lingnst Lax SJL 




D* 2^09 Tel 451755 
- 0.02 - 

^ : 

~e.B5 

-082 


£133 ljri 
5183 1077 

PhA** 



-aos! 


&& 

I X 17 

jppaa Cwik F'df JaaX 4421 . — 1 - 

mH0*nFra23 tax dratag Miters 
• PrMf ra Fe#22 tail drafts Iter l 


tea Bond FT.., „JYUI3 


SSS fflBSScH 

IfiriMt on FaB 28 Hon dealing Mv7 


M^mSaifFtt— 

SSSs; 

turn.. ... 

GUamraearFd..-. 

Hon) Knap Fd 

Jure* Fmt — 

jSwu 

Rortfa Anre Fd.— 
RtbAoratcraOpps — 

BSSse 

saBter 

vaiiausaM- 


Up 

S£g 


-081 


OTHER OFFSHORE FUNDS 

ATSP MuapanaHt Ltd . 

PW ll raHi r Ira gTrera traifeFrad 

HAV Jan 31 iT $15,77 1 ...I - 


- Abbey Wotal lowsbiwit Fond 


189 

431 

£03 

381 


MtlWeAGUiPML 

{srannypifera^ 

UKG+trlBt 

AoaricraGra Fad— 

Bteifeg Pried. 

EawBMfaFnd 

OUrill+i Fffed...— .. 

JoarncCOifAd. — .1 


Pried. ..-J 


SUg Fired wens* Fd. 


1*7 A** UiVdj 

TO IS 

t in 




< 0.02 

-081 

<082 

<083 

-0.02. 

-08Z 

+180 

<0.01, 

-082 


owi 

NEL Britanada Intenratiaual LW 

MiaaacaKTv ^ 

Ss si 

>.944 1815 

,-.1.957 L029 

92.5 99J 

712 74.9 


Enpirarfrad. 

5,1.43 . ... - 

ss^iss^s^iub 

SSSSm 6*ld5ra Fd -|l>88 682 

nwreapW Parific Ew J S1684 17.70 

Qiraradebraagiraftb-Jf9.9B 10.49 
C nreMgratadflcWwt. 1fao35 1088 

Barracuda Fd 151186 12.46 

Cttrtexa I mI—iH iwp! 

S*MrataL.”— ^i“ 5126.97 I . .J - 

Credit Camataclal de Franc* 
EreaSrelrCreCUMA-T EoiM39 

Earn Sndr Cos CUK B Ecal619 
ActHMods Imn. — J 555.11 

E«BaPn«Jge I Era 1,1 25 

Cn+Bt Lyonais Rmm (Btntioda} LW 

SaramMUd — — 

SW> fid Ud Otar 4J_ 

Suisse 

-_MareyarardUSS— 

cSMMauraFdDii_. 

CSMrexyMUfdl.. 

ESMrafeMHFdYre.- 
CS Prime Bond DM A 
cs Prior Bread DMA 
CSSbartrTn BdSA- 
CSSbart-TaBdSB.... 

CSSMrt-TreBdDMA— 

(SSbret-treBdOWa- 

CSEcnBdA - 

CSEenBdB_ 

CSGabtol Bd A- — 

CSGokknBSB-. 

CSGaMVOar- 

CSBnBbtHaAiBDU— 

CS In BUaCM) MBSFr. 

CSfrerawSHwOM. 


= 


Adlan GnwtbFreaL .. 

Aciaa Uwonw fore.. 

BfflSBRffr-1 

I 510.99 1 1 - 

laterouricrt Food, 

MAVJM3L— ..!_TJ 5423.01 i .1 - 

lntmcitlanal Band Trust 

ISSS'iSSi™ SS UEI : 

1 -.1 - 

IK^4MfcS M SS,Pi. , r.» 

- 

3S5 s ^3SL T ^P t _ -.! - 

f nS>M9 I —I - 

. ... - 

Jtor^'nn^ Unrt Tmts Ud 


The Pnrinoal Fond Limited 

Lltgtt Bara Trust Coopany lOanel IHpriil Lt^ 

Prospect H I Port N.V. 

-.1 : 

Protected Performance Fund , 
ftrtarmaaw Fond* .7 Jo.77 I ... I - 

■We+fcly dealing on Treaty 
Prudential loti Financial Services LW 


1 1366 137 1 

S1332 13 3/ 

1008 100 0 
SIOOO 30 00 
DM5112 5131 
53*50 00 5000 
YS.07B 3.098 

Patoarai iBtefTtatfooai Adrisen LM 

EnwgHMScI I 51622 

Eng IMa.Sel .... J 51382 

MfObranreGHMA- J S953 

IntanuifiiDaf r und .7 *1164 

Gtotai HIGH) Fad. ... 

GlarariGwL Wc to.. 

ttnntum Fri MV 

QknunFaad 

Bn afau Fuad 
■banns Fare HAV.. ..I 51639 I .. .1 

TOlttef idMiml Mandtamni 1*4 

JS2 9B 3 13 -0805 


01-629 

15.94) 

1S24BI 


6802 



Caracas 

.IU5JU 


* 0.10 


153271 1 - 


.iwd. Bond. 

l tad. Earn .... 
L Intel. F East. 
l tad. H. Anar. 


SLIM 


K WH 34798+1 
lratej 
OML2S ItQLai 

mum Ham 
DM85 85 86.714 
IDH9709 9007 
ST7 86 9787 
pU937 11938 
|He9545 9346 
DMU»» 1MLH7 
Era<B23 9417 
BallS.4Z 116381 
ID+M1-64 9257 
WHAM* «•« 
SOTOS 17635 
HIM 67 25364] 
SJHHB50 Z22H 

arrAil 

- CS Erevdl Bd A/SSfi.. JSF«17l7 21935 


CSCaSdNImA/B J 

CSFMH aural A7B1. 

MK Oerfsche Gas. F. Wi 


_ Pirerau. — . 


S52837 5« CO 
S34151 24533 
1*22035 233121 

„ 

DM7K8S a£an ■ 

M11Z4S UBUl 

DM6226 69851 

Trust Ca LW 



Korea Trust OAV F<di24Won47.7SlfUSSt8.alJ 
Saul Trust NAV Feb 26 0*01 27.476 (USS9988) 

K?«tairiJ 83 S 425001 1 - 

Bahaa brtf Capital Mwnrament ffl.KJ LW 
MarayiteCraifeNAVrT 59* I . J - 
Dm Witter World Wide Invest- Tst SA 

NAV Marl I *2489 I 1 - 

Delta Grow 
ntFeb20.. 



.... 

Rosenberg US JBpan Mngrnt Ca SA 
tarenbrepalal 


l - 


Bav. 

Portfoflo 8: NAV. 
Rosrateen Ha 


99.61 

*9.41 

at SA 




S85, 


Mu5UbFM2L._'_ J&463S UWI 

AgeatE Kraravari tarenteaaiBqd H Magre 
Deotscber I tau tii Ma t-Trost , 

Cwreln-... ] 01*47 55 fi.W I - 

rae. drataMMS >0MbF3» 69-59/ . — I - 

Dreatel BraNham Lambert 
FrasbreyCrnupUreNed NAV FeB29SX2£66 

WtabfBa-CntoriLJalMd HAV F* 231155102- 45 
WlndnurCan PlralM NAVFtb23USSB84 

VVIodrasar Fatwra Ud-Dfrid Ser NAV Feb 22 USS16.M 
wractaurFsrtamLW-OrlraSre HAVPeb22Us*».U 
WlncbaureFiBMiarUaWad NAV Jan 31 USa09.bg 
Wlflebrarar HMprdaera Plus Sreta HAV Feb 23 US5384 
WtasdseiHr Hld|r-Cre Bd Seri+s Oct 20 Ecu 1116.79 
Wtabour Rrcamy Ltalsed HAVFcb20USS6.43 
Wlndsenre Btanai Halted Ptii2SCrereatYraM7.45 
Wtodresitr BcKwa HaitlCtBd NAVFcn23 USSU-76 
War IdrehraSaaSal Fred NV NXV Ft* 23 03185585 
WarUtMtStentnmUaASi HAVftbBUSSX.lb 


-jTrwtM 

mm 

jF Narara teiito...' 

jpSem?si« r S£i.' 

■ s* 

4Fd.. 

tol'- 

jf mutaaam Taw— . 

£8 TOMf- 

isae 

yDnaUng 


.1 Share Jaa31.. 

oSOMraSHJanJLj. 

Korea Growth Trust 
■raapg i OUraralrarabraBtTiral ta ig r raa l Ca 
IIAVFcO 36 Woo 27843.14 USS408I 

Korea tatenntteaal Trust 

ft id dbg r Krera Wrest Tran C»LM 
MAVFteSB tvra 42, 009.04 HU Value 1055886185 

McxkretaOBSRAV-. I 5LLR I -08b I - 

-0.75 1 - 

" a 8 Z£ H "F» ” 

51824 I .1 - 


NaarerapAI eire FM 

PortlaHaA- NAV^re 

Portiolkj B: I1AV 


Ptadyrid 

MtaKId tact' Manaaenu>t «Q 

OCttameraiy - .1149.9 16031' +2.6 1 


Ait ken Hume Bank pic 
socKrtaaLECivair. , anvum 

TssaeSy to ■■ ■ 13 58 10561 14841 QU 

uamavun. . 1350 io.sm 14.77 bsu- 

U»lrt0atiMK*l9A_ |l< 00 10.95 1535 Mth 

MU fra ON CM. 000+ . 1 1430 UJ3) 0.9*1 Uttl 

Allied Trust Bank LW 

97-101 Caaien SL London. EC4H SAD 
■MWfnSB TOl 152481 MH 
Bonk of Ireland High Interest Cbeane Acc 
36 Oran St EC4R1BH. , 01-6757000 

|13 73B 10 750 la.«£| Otr 
lw 058 UOOOI 15.2H3I QU 

Bank of Scotland 

SBITitadacrdlcSt, ECZP2EH . 016016746 

Mmr|MttO«ra(Ace-Tl36 10641 1491 Mtb 
Barclays Capital Advaotaw Account 

aTOP^raw*^ 

B a r cla ys Prime Account HXCA. 

PO Bra 125: HarthMMra , 0604252891 

U.000-12.499.. /Til. BO 4.20 1147 QU 

££500* il£20 9-50 1 13 -13 1 Otr 

Be nchma rk Bank PLC Premier Account 
8b NeiniiM Street. W1P 80 , 01-6313313 

IfSls Il k ::S 

£20,000+. 11480 1L35I 15.791 Ob 

B & C Merchant Bank PLC Portfolio Acc 
19 llaKetab Surat LaadaaSWlXBlJI , 01-2456616 

TO&TOk-qfi TO TO| 3S 

£25800 ud rinre. -J 148 11 35 1 15721 Ob 

Brawn SWcr A Ca LW 
Foreran COWL umbra*, undo* EC£ 01-606 9833 
_ Dcsajred Aoc -.. ^113625 10661 14.791 Hr 

- Cato Alien Ltd 

25 BlrrtlaLiae. Unfed CC3V4DJ . 01-6732070 

. TOiwtKiAlWlBrB 


Ob 


33 

r NM RattachiM Asset Menauempst UnKtoi 

- Tokyo Px(SubrtO....Tl 5176.78 I - 

Rural That Asset Mount (StetaporelLM 

JWuSBraSHA 503.45 14.14 | 

Cuadten Grprelfe C99B6 10J7 

ladooedan Oioretb...-. *15.97 - 

Maoayad Corrnicy *1080 1 Dj67 

atanaSMte*. *20.62 U.17 

Pacific CraretK. 1U.Q8 11.65 

WorMreMrGnratii *10 63 11.18 

AUo-pmflCBnretb .. 5*1890 1.450 
9fe*miirera.„.. 5SZ210 11711 
Royal Trust North American Bend Fd 
NAV Mar 1 USS9.72 

^raMVUa.,1 *1484 I -.1 - 

Sahr* Ftad .Magt, Ltd 


Charteatouse Bank Unrited 

l PnlBiCKteT Rare. EC4M 7DH. 


attrilng.—.- 

US. Poflar.- 

t«—ja Marts— 

Sartre hues..-- 

japremeVu- ...... .. 

Citibank Savings 


TO 


10-56 14 79 

5JP BM, 
630 589 6.94 

600 4.70 640 

430 552 4.77 


01-2484000 


Mlb 

Mtb 

Mtb 

Mtb 


01+7414941 


Ctydenlale Bank PLC 
30Scybac(MPl4m6lMareG12HL„ 
HICA £2.00O-£9]ta9.|£L2 935 

ao.ooo-a9.999. - . U a io.it 

C20.OOO-C49.999 1 132 1033' 

£50.000+ 113.7 1072 

C a opeuttire Bank .Top Tier 
78-80 Cqigblll EC3 , 

~ 19-00 7 00 

1030 a oo 
1150 400 

1280 1000 


Lima Asia LW . 
mite lOamu IMNW-I 




13875 10123 1402 
1325 10.00 1384 

9625 1330 


Uad Bank (CD 
ureretrrat Mre+J USSM 


M.. 0009 80 -I <086 1 


UntaTrani 


: i 

Z EI*nlWr.l-> la-. IsMfn IBnl 1 

E rwHagt Gram 


ya SwItKriB 
suw« tSijol 

1 

sFfiflja g+a 






*1600 16.95 




- Ena. MrenpedJ 


330 


Ernttur FS Pereess . 

CAM Em Am Ltd. .. 

Ennttajt M&r Fd_...| 

ISffi^0 I T*W62 M * ,,prt 

Enroen Ma . 

Eared Fd HAV Ffb 
Europe 1M2 
HAV Hre 1 f 


<2.72 

*033 

-081, 

-ao 

♦0.04 

<0J3 

*o$i 



Efa« 


51083 

gSiBS"..?rf s S!Sl l « c 

Europe Value Fraid 

mvTTI —I ILL 18 

FFM J Swiss Financial S+svfa 
MatlllpieAdnSoryLblT 18M.51 
Far East Growth fmi 

Far East crewta. 1 SUfiJO 

Fidelity Kstrihatprs InU Ltd 

AinVal M Com Jan 2... 

AreVoi n Prl Jan2 — 

Am Van IV— 

AaMtiranMwu.-.- .. 

Antral la. — 

IBCStr 

ss Mimi 

Forties Sccnritiet 

ciu.iurevtact»ie- «7, 

BoM JSS 

Cold AnnclAttei 15308 

Formosa Fnd 

HAV Fab28HTSS736.1 IDAs 
FwakftatTrmt^ 

Free World Fund. . 

NAV Jte 31 I 36509 I 

The French Prestige Fond 

HAVFcbZr -~T TZL7I 

QWiataL J FFr132.90 1 


I -00*1 - 

l <0.051 - 

TOo l - 

l — l - 

T i - 


CaMEa Feb 2B. 

(Aram. Units) __ 

McBmnkIIG Co 
Md>MtrvvArbkrara— 
McbnaArtMraoe--.. 
McO Firtorra . 

McO OtmnlfM 
McD CbldlMur 'Pd-. 

McDHAnerGath 

»d> S»b« GtdUdM.II 
WIFiMiH 



Uqris ■nt'i boUar. . 

uwrabiYl tjDsaie — I 

Lbudtta'ICruretb.. - J 
UraklM'ltent — I 
UoailtetBAnralra.-J 
Uemsta'I Padfit — J 
ItelfeHSasareCOi.-i .. 
Laadaa Pottfolia ,Senrta» jdc 

Ln Port Ctd Ca I Ltd.. S88^ 
Lor PenSU Co BUS.. I 5482 

HFM LW 


720 Z6974 
.940 L940 

1M690 17.98 

V& 

582.44 B6.78 

Bermuda) LW 
518.70 1984 

ss as 
'TO* TO 
S3 

IP 5s? 12-05 

muiE&vBn 

Maporem Food Ntopnt (Betmnda) LW 

■arena Fotarre FMI , „ 

SUrtlaf CUre.. — I £487 I I 

US Dauar dm.- I 59.41 I . — I 

sg^^.. f ?r^V9^ ....I 

waMSiWu. i -_i 

Malaysian Smaller Co's Fd tCajrman) Ltd 

UWalUd , , 

*10.90 I — I 

Futons 

m 

m.n 

51071M7 

8 S& 

ULU 


!5&4&S2f' a 8&'-> — i 
^3«5£SS»gS5^!S , ^ i,, . i - 

Send JatomrUonal Trout 

F NAV Fra 20Mte> 2^roQjaiDH USS4£630 08 

5£S»SW.5 , ^Ur“ . .....i - 

Siam Smaller Companies Fund LW 

warn t , w 4, « « - 

1 Vs 

SiaaHb CM TaMJA— 1143.0 151881 1 32 

Sfcaw dlf an d 

SkareUnMiki EKUhU Bakes 


13625 10.625 14 74 f dir 

,1330 10375 1438 1 QU 

.999 -11230 4 875 1 13 66 1 Sr 

dfeArerarel Iff tdrafererenra 

^ , jir , Ry^n37 S i 0l -^^ 

Dartlngtan & Ca Ud 

{fJSSss.rrrs^^o.Tbi 

Edimten Ph 

1 King SUM. M*ncta|irM2MW ,0618042535 
MCAt ELWKW. ■ 7 T14J75 11251 ....I 0b 

ShSw. - .TlOOO 7 825 10 80' — 

££DDD-£S4.?99_ . JlS DO 7D I726 142 2 
S000-t249,999.... 11425 11-15 15 65 

£256, 000-6999, 499 -.1 1450 11346 1594 

CLOOO.OOOi*mtdt.. <14.75 1154 1623 

Flmdil A Gram) Baa ft pic 
13 UreadD Street, Londoa. SW1X 9CX . 01-2330036 
HlDABOOO-EliOOD- iu+O 1050 14 7o| (Hr 

H.LDA £15800+. . I U 67 10.701 15.00 1 Qb 


Mtb 

tab 

Mlb 

no 

Mlb 



,512.10 12.T2 

*10.46 1L52| 

*L17 124 


_ „ - lac. 

IDEM Acc. 

I DEM Me.- 

-.. I Bolter ABC 

Bored DoHre- lac— 

Band Sanrin Acc. 

tare Sraden Inc. 

High InaeAcc. 

Htphlncemota 

M+riilcarrreKf..- 

Sadete Gmerale 

TTf Sunrei re relre Creh— 

S+refitie Asset 

SAMOhreiMMI 



DM009 041 

0MIS6 008 
01 103, 

.97 0.99 

"67 9 78 
... 22 932 
SI DU L12 

I ML 93 0.97 

S110M 12(15 


TONF* 

Inc 


-03 

-03 

-a 05 
-086 
-0 04 
-4.00 1 
-0 02 
-081 
-006 
-0 05 
-a 02 

-0.04 

-0.04 

-001 

-001 


GarbnBK Honor Manwement LW 

2-3 WWt* Kart YartLoreteiftllWl, 01-2361C5 
Mono MnpL A at. .114325 U 05 1 ISJbTS-MU 

11k pic High In 

a,UndD«EC2VB 
3.999 .Tlfl 

$ 999., . . . Ul 

Iii : 


Girobank pic High Interest Cheque Acc 
LOimSl Jfndo*EC2VBJH 016006020 

I-I3.V99...... .TlO 75 9 25 12- Sf 

Ill PO 930 2267 

1173 10.00 131 

1 12.73 10301 141 

Grofund lm Mregrs/Allied Irish Bank 
High Nurere Cb+que Aocaaret 

iRbi ufaP 9 ®? 

Kutnberofyke Finance Gram 

□relbyCt. WhretaaUr Bd, Bastagdote , 0256841063 

E50IH2499 _.T& O 1037 14 09| Qu 

£230059.999 . .- Jl33 1056 14-65 QU 

E10.tSB0-C49.999 lUO 10.951 15 Jl Ou 

£30,000*. 1 15 0 11.731 16341 Ob 

Lloyds Bank High Interest Cheque Account 
71 Coobard SC toadan EOP3BS 01- 3253497 

C5+VH- - 8.70 7 00 9 60 1 MTH 

[5 000+..- Jit 40 9.00I 12.501 MU 

£10.000+ - Ill 90 9jo ud hu 

£50.000+ -112.40 9301 13301 AKA 

H & G/Wrimrort Benson 

MAG Hie. Victoria U. QHHaaford , , 0245Z66J66 
K.I.CA. ££2500+7 _ J1325 10371 24521 Daily 


Midland Bank pic 

PO Bare £ Shelf lelrt. 


103.77 I 


I - 


Frobisher Fond Ljmtted 


- NAV Feb 26 


482/ 1 - 


GT Invastmmt Wagmat Ca SA 

iHboinU.Tr 51 



51L95 t +0.31 1 833 


2-57 

043 

OM 


077 

086 


-awltaffi 


TO, 


GT A»b Fib) - 

GYMiStaUraU).- . 

GT Amtnlia Fad. ... 

Sa* 

GTtareFreMU)— 

GT Britain Fd (i> .. .. . 

CTiw<raiaa«i«crj. 

CT talar FiL U) | 

GT Game FpaB Ofl_ . 

CT EbbSbuU Cash).. 

?ei£ 3 JH% 

fASE»&.- 

Ota Hn cm Oo uC-{ 

ifssagss-, 

CT Sri cm tort b'. - 

CTWtaSlC« F to.d 
GriWMteCMtniA-J 
GW Imestntari MngoitLW 
AWCanrtHUatFuuns UaWwl M#V0acJ14984 
Gata ttoRMV HeM taMds 
sSanSrii-— "-"rJlwiS 179.41 1 ml - 

Gartmore Fd Ntagrt (Far Eto).Ud 


<0.06 

<0-29 

TO 

TO 

TO 

+0.03 


S in bfenutfa 
MTLIMITED-OnL. 
M1NTUMITE0Hac..- 
MlHTGTOLTOS+rA« 

MHTCIl) LTD-Are. f 

imrGTPLRHtal' , 

unrein um-juMMlJ 
nnciDnlteim.. 
MNTCnUIMHmL. 

aaninmHubw— I 
■ncniMUtniB- 

MUnAhrtref UdLld. 

reHE hht era pu 

HlNTteTOUiiBhn. 

MGA fictile 1 1 + . 

Manila Food (Cannon) LW 

VbalbFallAVFraaB r 59 U 

MHBtmmtu Food (SKAV) 

NAV F(6 37. ri EC+12.73 

HerldiM Fads . 

SLOO 
S>39 

sa 

feMBfifTnrf 


SSSlSfe:— 1 


0.40 


as m 
jBEfepnaro 
8 " B ^Kr-r ' 


ISUgVTBlW 

■bwPMtojM 

Yra Portfolio.. 

S^I^ 

US-FMreuSeoritlis.. 

WgridNtttaPWeA. 

WMHURnnaBoBI 


l -0.471 - 

789 


+0 05 
-003 
<083 
-883 


DM9.61 

£1086 

*1039 

sSSi 

TO1 


< 0.02 

-0861 

-0J9 
-+m 
-0 27 
-028 
-U 
•4.08 
-0.49 
•4.44 
-0J7 
-087 
«SY) | 


Bsaaerwrr^ = 

sueGtit&nrebN... J£0.82 oari .. .b.*37 


tall Man F8. .... UB1.78 ID. 86 1 .. I - 

Steategte Intona^OHarTOJd Ffod S^. 

Strongbold Imestment Mors (Bonrefe) Ltd 

StnretHaMIABond... I *28481 I — .1 - 

Taipei Fmd 

c/a PnnfentJu-Bicbr Capital FimfioylEart+ito Ltd 
HAV HTJS06140 DR USS1I689 (Mar U 
Tempi e to n Galbraith & HambMer Ltd 
Gta6aTlncFre>27 -1*933 lad - _7l - 

TempletM Worldwide Imetmeats 

Sre+rth Pretfifia 

ClareA-4 5. 

ohms — 

o»m ' 

cm D-i 5 




1 1 - 


Mob ta O* Acc 

£10.000+ 

£30.000+. 


0742528to5 


mtk . \ 

The TtoF-Garn Fund Lid 

The Thai Prime Food Umited 

.1 *1732 


I - 


Ltd 


028 



A+abAlUTrerral 
Jjbm Fd Feb 26- 


H.Aonrim>TitFtbja.-H 
IMJ. Bond Fd Mar 1 — pi 

PabtktoFebaa ml 

PmflcMwnreMreiJ 

CkrererevtUBTUtatad 


*4 460 4.775 

158815 92851 
Is® HQ 46.750 


- flaaiTOshmiM 




*99394 

. 5100564 

SeEMSEI ?'S 32 

BSESSEttr B 

NffiS Ei 

03.5- . 

MM Ima+m ft Greta Fd . 

KAVUarL. *13.06 1 «MHl - 

HM FlnataW IMMtU . _ __ 

aw-a ai 

ftffifBUSff'.isi+PSssr^H'- 

The New Zealand Ftad 

S?BTi^ d, r.. W ®S U^ 7571 — I - 


^tae^ftnd, 


NAV Feb 23. 

The Thailand Fnd 

NAV Ota 1 Bate BS724431 (DflolH U5J33.2SB.76 
The ThaUnl Growth Fund 

HAV FA 23 05*16 48 
The Thailand Inti Fund Ltd 

NAVFtb 23.' "! S2L20 I 1 - 

T. Dm Price Atmdatas, Inc , 
»Ft5»idi*braja_ J sum 1 -..I 

TO 


-i - 



mS&rr:::H 

M»srvr 

GOHMOppsFnO. 

NKAtebrebdradpto 

HtioansFreta 

KabBtb-CbdFrere.- - 
Little OrageatFNdd . 

Pariflc T i rfwta pFrt- 
mUs^jfBMMFd. .. 

dStitetFmtZr. 

PadtielB* FdSA £.. ... 

PKincbreFdSADH. 

Pactfictar Fd Wm£-.. 
ncMctaNWraDM- 

sSte T^ r 

.AW 50 United.... 

FT5E lOBtedcc. 

RK 

NUdHSCtENita 

Thraa-Wn. 

TWAAFaadl*.. 

TWAAFrereiP- ... -- — . 

•Prl U4MX Marl 
Traniwarid Bond Trast 
HAV Mar L. I l; 


00.97 U. 
0M3L37 
£597 
0M17 07 - 

SlOJB 


W4J7 
$10.00 
*1481 
513 JO 
*1082 

AHocatklii , 
11040 
92.43 


-026 

-0.D1 

-085, 

-012 
+013 
<022 
-L27 
+009 
+006 
•003 
401264 
<0 40, 
<0.12 
<037 


1214 930 13131 

12.78 10.00 1384 

1)42 UL50 1456 
I486 1100 IS 07 

14.70 1130 15 77 

HatWest Special Reserve Account 
41 LotMary. Uredoa. EC2P 28P , 01-3743374 

£25,000 jteabore. — |l3-25 10 001 13M| ter 

ilD 'W TO Q4.999rrll2.75 9 675 13 30 Qu 

£2 b0O-£V,999 ... -112-5 9375 12 95 Qu 

£50O-£1.999. .111.75 4D0l 12.41 1 Qu 

prarindal Bank PLC 

Royal tank of Scotland pic Premium Acc 
42StAadrereSo. Edbdreitk E K2 2YE. 031-273 S650 

£50.000+ _.Tl5.93 10 90] ISliT Qu 

£25. 000 - £44.999 1 13.74 10 7S| 14.92 5u 

eaKTOUErlss w toi & 

Save ft Prosper/ Robert Fieri has 
Standard Property Imresfancnt PLC 

VMS 

Staling Bank ft Trust Ltd 

HinSrSSo&^^^S “?o^ SR 

TSB Bank pic (EBgluid ft Waled 

— 1.999 1,30 750 10.00 Ym« 

1,999.. ... UM 480 17.001 Yerefe 

J«.9«9 -Ill.TS 95« li 40 tarty 

5,000+-. 11225 4 60 1 12 80 1 tarfe 

Tyndall & Co Ltd 

29-3JPr*nWVK«ri«St, Srifffl/ 0272744770 

DerraadAfe.— - 1400 10.95 15221 Qb 

HIMA- - 1 13 62 10 661 14.791 (hr 

HIMAUOaOOO* 13 87 1095 1507 fib 

a+rere Km Ace.. .. , 11337 10461 14311 Ou 

J. Henry Schrader Wang ft C8 Ltd 
BdtgaCunNwtliHkanrRdtatfll'lk , 0705372222 

SwmSil^^Iw-BO « 15371 Mlb 
Western Trust High Interest CheaBe Acc 

mSSaL-am toItoIss 

WhnMedsn ft Santa West Finanea Ca Ltd 

Nncsriaruj.i Sjff’s? 


Mms-firraaratefettatM 
uih« areal nuHtn-f 


ltd CRT fir Caab CAlb 

firen awhrahiH tp back ram Uapayers-eranr tended 
anml rate Wt Cr Irwoercy teireot mdlted 

imrr trust wms 


saw 


rd 


- dcMbattdl-MireredW BY rafertBUJ iMfcnc YbtWSi 

- .^L t fT t °v 'S25 - ( * rtjU " vtar 


- - -1 -r^'l' 1 — i r"— ‘n1*- r — nilirei 

- barn SUM. t SUgU pmta l aara wj . i Offm 

ofesitfNAV taoerae. rele> dMdnd. M FmhiMSIB 
510.99 1-0 041 - rtw ^“ 4 ' 


I 1 


f 















FINANCIAL TIMES FRIDAY MARCH 2 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Dollar gains as others fall 


THE DOLLAR benefited from 
strong US economic data yes- 
terday and nervousness sur- 
rounding several of the other 
main trading currencies on the 
foreign exchanges. 

The D-Mark, Japanese yen 
and sterling lack appeal at 
present and investors are turn- 
ing back towards the dollar as 
speculation about lower US 
interest rates has faded. 

Figures on OS construction 
spending, personal income and 
consumption, as well as the 
latest National Association of 
Purchasing Managers survey, 
provided no disappointments 
and were generally in line with 
expectations. January con- 
struction spending rose by the 
widely forecast level of 1.8 per 
cent, after falling a revised 0.1 
per cent in December. A rise of 
O.S per cent in January per- 
sonal income was above esti- 
mates of around 0.6 per cent, 
but the gain of 0.6 per cent in 
consumption was lower than 
the forecast 0.8 per cent. 

The most significant figure 
was probably the NAPM sur- 
vey for February. This index of 
economic activity showed a 
reading of 48.3 per cent, 
against 45.2 per cent in Janu- 
ary. The market was looking 
for a figure of 46.0 per cent 

Reasonably buoyant eco- 
nomic figures helped boost the 
dollar, pushing it up towards 


£ IN NEW YORK 


technical resistance levels of 
DML7175 and Y149.90. 

Fear about the inflationary 
implications of German mone- 
tary union continued to under- 
mine confidence in the D-Mark. 
A West German news report 
set a date for union of July 1. 
at a rate of one D-Mark for one 
East German ostmark. This 
was denied by Bonn, and 
denounced by the administra- 
tion in Berlin as a move to 
damage the business chances 
of East Germany. 

Mr Karl Otto Pohl, Bundes- 
bank president, suggested a 
one for one exchange rate was 
naive but understandable, 
because East Germans are 
afraid of losing their savings. 
Mr F6hl continued to urge cau- 
tion and said the negotiations 
will take some months after 
the March IS East German 
elections. 

Another fall in Tokyo share 
prices kept the yen under a 
cloud. The Bank of Japan 


again intervened heavily as the 
dollar threatened to break 
through Y150.00. Dealers esti- 
mated the Japanese central 
bank sold about $ibn to sup- 
port the yen yesterday, and 
that intervention so far this 
week has been $6bn to $7bn. 

At the dose in London the 
dollar had advanced to 
DM1.7150 from DM1.6960; to 
Y149.65 from Y148.80; to 
FFr5.7925 from FFr5.7375; and 
to SFrl^060 from SFrl.4910. Its 
index rose to 68.0 from 67.6. 

Sterling continued to suffer 
from Wednesday’s poor UK 
trade figures for January and 
from growing concern over 
opinion polls pointing to the 
unpopularity of the Conserva- 
tive Government 

The pound fell 2.45 cents to 
$1.6655. It also declined to 
DM2.8575 from DM2R675; to 
Y249.25 from Y251.50; to 
FFr9.6475 from FFr9.6975: and 
to SFr2.5075 from SFr2.520G. 
Sterling's index lost 0.6 to 89.8. 
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EURO-CURRENCY INTEREST RATES 
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Granvillc&i Co. Limired 
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Telephone 01-488 1212 
Member of T5 A 


Granville Davies Limited 
77 Mansell Street, London El SAF 
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Member of The 1SE &. TSA 
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With e&cct from 1st March 1990 



Home Loan Rate 

15.40 

0.80 

0.60 

Home Improvement 
Loan Rates 

Loans sanctioned before 
26th April 1989 

Loam sanctioned after 

26th April 1989 
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0.60 

House Mortgage Rate 

15.40 
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MONEY MARKETS 


FT LONDON INTERBANK FIXING 


Longer rates firm 


01.00 are. UarJJ 3 montUs US dolbrs 


SHORTER TERM Interest rates 
were little changed in London 
yesterday, but the longer end 
of the market was firmer. 
There is not yet any fear that 
bank base rates will be forced 
higher. On the other hand, 
Wednesday's UK trade figures 
were bad enough to depress 
any hopes that rates can be cut 
in the near to medium term. 

Three-month sterling inter- 
bank was quoted at at mU-lSlt 
per cent against 15ft-15'/« per 


UK clearing bank base landtag rats 
IS per cam 
from October 5 


cent, while one-year money 
rose to 15ft-15ra from 15ft-15'/. 
per cent. 

Short sterling futures 
continued to weaken on Liffe, 
opening at 85.10 for June 
delivery and touching a low of 
85.M, before closing at 85.05 
against 85.14 on Wednesday. 

The Bank of England 
initially forecast a day-today 
credit shortage of £600m, but 
revised this to £650m in the 
afternoon. Total help of £637m 
was provided. 

Before lunch the Bank of 
England bought £350m bank 
bills outright in band 2 at 14% 
per cent. In the afternoon the 
authorities purchased another 
£237m bills, by way of £204m 
bank bills in band 2 at 24’/. per 
cent and £33m bank bills in 


band 2 at 14V« per cent. Late 
assistance of around £50m was 
also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £967m, 
with a rise in the note 
circulation absorbing £8Qm and 
bank balances below target 
£10m. These outweighed 
Exchequer transactions adding 
£450m to liquidity. 

In Frankfurt call money 
eased slightly, but hovered 
around the Bundesbank's 
Lombard emergency financing 
rate of 8 per cent, as credit 
conditions remained tight. 
Repayment of Wednesday's 
heavy Lombard borrowing 
kept call money firm. Banks 
were forced to draw down 
funds to meet monthly reserve 
requirements, and the 
borrowing of Dml6bn under 
the Lombard facility was the 
largest so far this year. As 
expected, there was no change 
in official interest rates at 
yesterday’s meeting of the 
Bundesbank council. 

In Amsterdam the Dutch 
Central Bank cut the rate on 
special advances by 0.1 per 
cent to 8.3 per cent when 
adding liquidity to the money 
market under a seven-day' 
facility. Dealers said the 
softness of the D-Mark had 
enabled the central bank to 
ease its intervention rate 
without undermining the 
guilder. 
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LONDON MONEY RATES 


IntBtHuli Offer 

Interim* eid 

Sterling CDs 

Local Authority Ota- ... 
Local Authority Bonds .. 
Discount Mkt Deps. 
Company Depwitt 

Fhunee House Depeslu 

Treasin Bills (Boyl 

Bank Bills (Burl 
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Fine Trade Bills (Buy) .. 

DolIvCDs. 

SDR Linked Dep. Offer. 
SDR Linked Dep. Bid ... 
ECU Linked Dep. Offer . 
ECU Linked Dep- Bid ... 


Notice of Meeting 

Mesas Shareholders are hereby convened k» mend. Annual General 
Meeting which wifi be held on March 14, 1 990 at ! 1 JX) am. at the icgtoaed 
office, whh tbe following agenda:. 

Agenda 

a. Pres cot aaiOTi of tbe reportsof the Board Of Directotsand of tbe Auditor 


and the allocation of net profits. 

c. Discbaree of the Dircctora for the fiscal period ended Nover^?er 3C, 
1989. 

d. Action of nonnuarioo fbr election of Directors sod an Auditor for tbe 
.ensuiogyeac. 

Tbe Dunrors have proposed for election tte following: 

As Directors; George Putnam . 

Lawrence X.Lasser ' 

Michael J. Wilson 
DavidULWhlA . 

JojmR.Vbnni' 

Damien Wigqy 

As Auditor. Price WMdtKrasc& Co. 

e. tbm^nnineiKluihe Annual General Meeting die approval of die deebr 

ration of a dividend of U A Dollars 0.47 per share. ■ . ' 

If app roved, the tfividand will be paid to shareholders of reconl March 
14. 1990. ex-<fividend on March 14, 1990, payable oo Match 28. .1990- 

t Any other business which may be properly brought before themeetidg. 


is required and dot tfae.decisfans wili .be taken at (he majority, of the abates 
present or represented at the Meeting. Each sbareis entitled to ooe vote. A 
shareholder may act at any Meeting t^r proxy. 

By Oder of the Board of Directors 


_ Trenerr BUh faeU); onc-momh Uj* tweeat; tore* months 14« per wot,' Bank Bills (setl): 

jtr 8IKJIHHMMI 14h per sent; Trensnry STlbc Aroage under rate of 
P- 6 - ECCp Ftwd ftm-Stcrlliw Export Finance. Make up tew February 28 
.1990 ■ Ateta rates to- period March 26 1990 to April 24 , 1990, Scteew f: 33.87 px.. Schema 
» * 16 41 p.c. Refwente rale to period I Feb. 1.1990 to Feinaiy 28 . 1990, SdMme IV&V: 

16-MI da. Loral Autterlto ate Flunse Hmookwo days* notice, otters sereo days' fixed. 
FJoanee Hoeses Base tele 15^ from March 1 , 1990: Bank Deposit dates for m» at sewn dan 
not to 4 per cent- Cenlficatg of Tax Deposit (Series 61; Deporit UOO.QOOandorerMdateerone 
month llij per cent ane-toreempouis 13 per cent; Uirae-sIcmaMlis 13 per eem; slx-nlne mooUs 
P ter orat nta-tweto months 13 fMreuc Units- £100,000 lit* per cent from tea 9.1989 . 
Deposits withdrawn for cadi 5 per cart. 
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CAL Fauna Ltd 
Windsor* House 
50 .ViadriP Street 
London.-! 
SWlHQNW 
Teh 01-799 223 J 
Hue 01-799 1321 


ACROSS 

1 Race sheet places upset by 
first of events (12) 

10 Group In charge of Derby 

11 ISrl^eSig(7) 

12 Works in oo-opiuatioxi with 
otebestra (5) 

13 Family support sound 
- wooden enclosure (8) 

15 Cadi to cover steps for get- 
ting over lethal . epidemic 
am 

la Shed tears when you and I 
1 exercise together (4) 

LB Drops off bridge backwards 

20- Finance committee used to 

make cuts in basic food (10) 
22 Pickle needs little publicity 

- in sea-going environment 

W . 

M Tbere's a jackass about but 
not very approachable (5) 

26 No nuts. L see, said migrant . 

' CD 

27 Is inside, recording poetry 
• fur the event (7) 

28 Flanders used to be pulver- 
. lsed tnto a terrible state (12) 

down 

■2 Arrest involved about five 

- hundred merchants (7) 

^ area still euphoric ffl) 

4‘ This part of the pack is 
sedure f4)- 

8 One with shell on too? An 
aquatic arthropod (10) 


6 It determines depth when 
one is in current (8) 

7 State of Islamic ruler makes 
me upset and angry (7) 

8 Something additional a 
group of people planned to 

hear (13) 

9 I offered great changes to 
ficknowfedgo lack of com- 
mon ground (52.6) 

14 Copied exhibit in colour (10) 
17 Arab resort nest to Israel 
creat es friction (8) 

19 Extremes of poverty right in 
the middle of a N. African 
tourist attraction (7) 

21 A room transformed by you 
and me in love (7) 

23 Push around, for example 
press for payment (5) 

25 Some women used to keep 
list of food available (4) 
Solution to Puzzle No.7,277 


aQiaaaaacjQiaDBcip 
anaciQQDti 
□□□na □□nBHBQBQ 
0 0 H 0 0 □ Q 0 
acjaaaEQ ciBUHaao 

cj □ a n □ 

□□BOB QBdODIIQGO 
„ □ G3 □ H H H 
□□□□UDBHD BBQBD 
a □ H Q □ 

unaaoBH □BnuanQ 
o □ □ □ a o m □ 
QQaanQBaa qbqhq 

aciaaouua 

□aannnQQDniinsD 


IJS^o 







































































































































































































































FINANCIAL TIMES FRIDAY MARCH 2 1990 


3pm prices March 1 


NEW YORK STOCK EXCHANGE 



NdMpf 3.90 10 

NiaUi* * 10 99 

MaUplUS 10. 
NdUponi io 
NagSU 1 m 

NKhAtK -Z7n 2.7 

NEOM 

NKOfl S U 
NOOUU .16 1 0 

Kcttlftm 

KBkSo 1.44 13 

Nonfc ■ <M 13 
HcTUHi to 2.7 
UEutO 1.13a 66 

NeuS» 

NESvpLH) 


OodPr n 
OMoEd 196 
ObEd P0.3B 
OW (H6SLZ7 
0KHGE248 
OUaO plOO 
OOn 2 

Omocra .10 
CMJna 



PI Sts 

W*. TOE <4*?, 


,rrr^8 »’ % *** i 

W 11-16 IMS 11.16 

. narco 6* 27 IS M £**■ » b 

Nalfg 20 39* 2® ” *1 

mS I* M '! W 34 

1 08 50 306 5*1 M J > ' > 

JM T 4 12 779 28 3 ?b 37% * % 

„ * 450 if «% B%- % 

in l.:n M toll 19% «b + % 

I NPtoFU 1 04 6M7 «« «*• »% ", 

, wraEG 2.9* 79 « <77 » »1 Hi V 

uye (j a no in 21CO 88 w 

EE 5 1 ® os a »% »* b 

;K b j» 

SM " f S«S»S? : i 

rt-iiTn fiflMT 59 12363 59 S9 -* 

NUIP 1? HJtfi '3'i U% “ % 

Mjurf 3.90 10 Z300 38 38 38 * % 

* 10 93 *130 61’* *1% 41% * % 

WaUnlS2S TO. *20 51 SI 51 - h 

UiM p(1.73a 10 4 ' 7 *1 f . ” . * J* 

*093*1474 TO. 55 »*% ,4 i» M b - % 

rental 27a 2.7 '« ®t »* *V *< 

NKOM 11* 13% 13% OV 

NICOH S *3 11 223 44 % *31* 44(4 * b 

NOQtAI .16 10 22 3M 16% TO ~ *« 

Kortlftm 18 1185 13b 13 13%*% 

SuST I. 44 56 11 SMS 38% 27% J * i 

Nomfca.Ma 1511 5*7 295 

Norufc tO 27 109 3% - % 

inwota* « e is im i7% *' i* - % 
84 ?’* fj* , 

NESvnL5fc U • oflU h 

WHMUIl.'fib S3 II 761-121%. 21% 21% “ V 
NtSPaUZ 60 13*33 »i 36% 36% » % 


KSP» pttEO 69 XS0 nb *°‘j 

MSP pi 619 87 *K» n TO ** • % 

NorTd 28 5* 1385 w% »*• »%- b 

Rauat a 9* 6% C% 8% 

Nan? L20 73 13S9 Mb 16 T|b «■ % 

Norton 2 39 13 1721 53% Kb 5!%- % 

Nrwstl 82 *2 *1721 18% W «% - % 

Nan g 62 235 6 5V 5% 

NtoNdk.na 311 6 *9 TO TO - % 

Nocor *4 8 21 77* 57 Mb »V + 1% 

NVCMl .82* 66 46 Ub 12 « 

IftCPP It09a 6 TO Mb «% «% 

NuMAd n 95 M% 1*1 Mb 

NnvCal 67a 86 13* mb 10b «b 

NuvNY 68a 6 4 33 10% 10% H>%- % 

MkNVP mOto .6 19 Mb u% M% 

rwMul 84 70 33 12b 12 U 

MuwMu JT11 76 *56 10 b 10 10b , 

NuvPP nl 05 74 399 M% M% !•%*■% 

NihPI 1« 73 36* W M% 14% 

Nntt 436 S 5 20 2869 80 % 73% 89 * % 

- 0-0-0 - 

OHM Cp 7D BS TO 9% 9% 

Oaltnd 3ZS lb 1% »b 

Oatwd 68 13 10 H 8% 6b 6b 

CtoPWZM 88 31 3774 28b =b 28%*% 

OOECO 30 II 563 36% »% 26b . 

Ogdan 125b 4» is BC3 »b 26% K - V 

OodPr o 33 » 2*% »b 2**1 + 

OMoEd 196 9.1 10 2520 22 21% 21%-% 

ObEd pO.Se 93 MOO 75b 75b »b*1 

OHPPIS237 B.1 3 24% 34% 24% - % 

OkJaGE 248 69 12 MS 36b 36 36%*% 

auaapin 83 2 too 9% 9% s%- % 

OSD 2 34 to 240 99% Mb 59 * % 

Omocra .10 1317 12 7% 7% 7%* % 

OaUna 21 5 8% 8b Bb . 


OnoMa 4.48b 38 8 33 »% 13% 13% * % 

ONEK ■ If 80S 15% M% 15 

OpnbCa 160 TO » TO 15b 15% 151] * % 

OpMG A 11. 60 8% 8% 8% 

OppMS L1I IV 384 9% 9% 9%- % 

OranRk 230 7.7 TO 131 30% 29% 30 

Onw&a m 2811 190 023% a 28%* % 

Guard 2 4 4% 4% *% 

OnonC M 43 5 IS 20 19% 19%-% 

OrtonC pC.12 TO J ffli 30% 20% + % 
one pi 1.90 M l Zb 22b 22b- % 

OrtonP 28 M5 70% 20% 70% - % 

cay* 120 2890 1215 46b *5% 45% + % 

OuttsdM .80 34 8 214 23% 23% 23%- % 

OvSbip 50 18 TO 254 27 26% 26% - % 

OwnU 38 23 39 7S 11% 11% IK 

OwanC 5 22* Zb 21% Z 

- P-O - 


19 1825427 26% 26% - % 

2339 7S 11% 11% 1l%* % 
5 22* Zb 21% Z - % 


3511 181 37% Zb 32% * b 

13 4 863 8% 5 8 - % 

33 U 723 40% TO 40% * % 

58 2 32 32 32 -1 

38 92000 39% 39% »%- % 

19 70 13 32% 32 32% * % 

*9 7 22) 18% 16% 18b 
89 3 IS 16 IS * % 

78 15 403 44 % 44% 44% * % 

37 1211770 Z% Z% 22% 

Z Z 12% 12% 12% - % 

*3 IS 4167 45 43 % 44% + % 

61 12 848 45% 45 *5% - % 

14 22% 72 V 22%* % 
31 M 317 16% W% 16% + % 


pH 37 U 9 M% 14% 14V- % 
3532 3% 5 3 - % 


221 

742 3* 411 27 
12 TO 307 16' _ 

383 264 7% 7% 7b - % 

» 36 «b 3% 4%* % 

.70 13»6ir70 44% 42% 44% *1% 

32 2412 Ml 13% 13 19% * V 

.1 433 » 9% TO 

82 .89 14 881 29% 28% 29% * % 
25 4% 4’ 4%* { 

TO 518 4% 4% 4% — b 

an i». IK w% 10% to%* % 
„V»»a ; IjO w n% 11V 11% - % 
136 1% "1% tV " 

M 19 TO 874 25b 34% 25b * % 

I 224* 3.4HnaBB7% 85% 86%* % 
298 7910 453 41 % 4Tb 41% * b 

IT8.40 88 *200 68 W 8B 

3 MM 250 M% 83% 83% - % 

188 68 TO 22* 25% 3»% B * % 

.11 1.1 IS 303 TO SV 9% — % 

1 1.7175341 56% 58 58 - % 

6319 36 >4% 14% M% 

99 1862 23% Z% 23 

BOM 43 8 5% S%- % 

34. 75 3% 3% 3% ‘ % 

12 959 9V. 8% 8>- % 

> 933 732 Zb 21% Z%+ % 

240a 67 82 M 27% 77% - % 

R1S7 81 8 17% 77% n%- % 

m M. S3 % % % -1-TB 

290 40 15 9575 80% 59% 58V * % 

69 8 4887 58% 58% SB *3 
12. 823403 20b d17% 18 -9% 
69 *20 41% 43% 43%- % 

as *380 49% TO «%- % 

ML *100 66% 86 86% *1 

67 *20 66 98 « -1 

11. (2 12% 12% 12% - % 

11. TO 12% 13 12 - % 

11. JO « 11% 11% - % 

16 *980 116% 114 114 -1% 

69 4180 99% M M -1% 

W. *200 32 b Z 92 

68 M Z M% M% Mb* % 

3911 7173737% 98% 36% - % 
49 11 1021 14% M% 14% 

49 9 MOO 21% 21% 21% — % 

60 28*860 » 25% 25% * % 

1.7 9 130 WV 19% 16% * % 

6 M 14% Mb 14% - % 

1-88 61 12 a 27% 27% 27% * b 

.» 14 U 1343 10% 8% 10% * % 

l«a «. 06 8 8% 8 

» .7 10 342 9% 8% 8% + % 

1383 12% 11% 12%+ % 

■34a A 4 16% 8B% 88% 

UD Z7 19 7191 48% 44% 43 + % 

12.12 19 2 in no mo +b 

1.1185 mu M% 17% Mb* % 
■30 3531 W* M% «% 

-TOO 4 T9 193 SB. 31% 51% - % 

■ n 13% 19% 13% 

£40 M 337 24% a* »%+ % 

786 7% 7% 7% 

90 14ffl 700 45% 44% 44% - % 

5M 19% 10% W%- % 

■72 3 0 7 17 24% 24% 24V- % 


% b - I'M 
27% Z7%+ % 

M% 16% + % 
7% 7b- b 


1 1.7175341 56> 

6313 X M 
M 1862 23 
60 M 43 8 

34. 75 3: 


M 337 24% 31b + % 

786 7% 7% 7% 

19 a 700 «% 44% 44% - % 

5W W% I*% W%- % 

••is 5 *a g- ' 

84 NSt 17% 17% T7% + % 

67 4 28% SV »%- % 

4 MB 13% W% 13% — % 

in 13 12% 18 

3.1 8 607 39% a % 36% 

69 TO 1004 Z 21% 21% 

4 18 28 a% a% 38% - % 
39 12 974 28% 28% 36% 

1719 3» Z% 93b 23%+ % 
^ M 8V 8% 8% - % 

.7 8 4834 12% 11% 12b + % 

27. 9 18 9% 9 9b ♦ b 

14 STUB »% 36% 88V- % 
75 T7 3470 Mb 63 83b - % 

14 12 302 36% 36% 36 + % 

tom^ ??d% 

5 5 ? % ftzl 

2 a 11-16 11-32 11-16 

o. 43 6 SV 8 * % 

M. IMS 0% 8V 6% 

61 W 198 M% a% MV 
■ 4 *900 70 74% 78 

94 9 2V 22% ZV+ % 

91 6450 3% 3% 3%+ % 

*4000 K 21 21 

2B«2lb a 91%+ % 

M oZb 91% 21%+ % 

70 »Z Zi 91% * % 


Uo22% 91% M%+ % 
70 nZ Zi 91% ♦ b 
83o2lV 29% 21 
wrniV 21 91b + % 

49091% 91% 91%+ % 
2082 15% Mb 14% -I 

73 10 *127927% 56% 35% - % 

94 ySO 79% 19b 79% - % 
.. « 2 2 2 + % 

1-7 7 8 47% 48% 47%+ V 
67n 962 2s% a a% 

Lfl W Mb n 10%+ % 

49 12 ilS 11% «5 

16 .114 6% 8% 8% 

« 9% 9% 9% — % 

11. 1098 9% 9 • - < 

81 11 10% 10% - % 

74 280 »b •% 9b 

TO 3M 7% 7% 7% 

16 S3 TV 7% 7V 

16 2685 7b 7% 7% 

15 428 Mb 13% M + % 

is t-n s« s-ic 

*1 1871*0 48% 48b 65% - % 


*2 a an w% wv a% 

24 9 «M Mb 13V Mb* % 

99 2 MV MV MV 

22W4 aov a ab- % 

UOt *A 267 12S a% 12V- b 

.. asi »v a% n%- b 

VS 63 14 19 36b 36% 38% 

» 13% Mb »% 

tnlJUi n. MB 10% 10b »%+ % 

1S300 42 * 2% 3 + % 

5P J? 61 7 38 « 9% 9% - % 

M«e 24 m 13% Ob- % 

a 17 ass 9% 4% SV+ b 

■«• 14. 6 363 8 16% 5% 

4-0 40 fiS% 0% 43% + % 

n S 2V 2V 2V 

m ■ais anwv ®% inbi- S 

„ 30 4K 6% 8% 6% 

’U 3*37*7 96b 45% ab 

30 W 7 75 TT% 17% 17% + % 


n n h 

Zb 95% Mb 
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NASDAQ NATIONAL MARKET 


3pm prices March 1 
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AIM* WSto 

Lew Stock «t.vM.E 1 « W #» 


WSto 

Stock Dto.VM.fi SkMgh 


as ao 

23% 21 
5 15-18 

17 14*| 

14* 5* 
20 12* 
* 744 

»V 0* 

15* 12* 

s* *4 

24* 16* 
53, 4* 

32* 42* 
IS* 1* 

38* W% 

iQ 

41* 29* 

to* tab 
32* 17 
«% 27* 
22* tt% 
27* 18* 1 


un IK. 6 77 24 a* »*+ * 

» 2* 2* 2* 

120 38 89608 01* 08* 80*- * 

I - » £938.22* 22* 22*- * 

...S3 2*. »- * 

[JB 8.7 10 28 14* 14* 14* — * 

MS 6* -S*.. •«,+ .* 
JO 1.7 12 1582 17* 17* 17*-*. 

* * n-82 * •. 

2Ba 09. 48 8* 6* »* 

Uhtt. 8 37 14 14 14 + % 

ao. 7.1 18 188 4* 4* 4*- * 

127* 12 350 a* 22* 22*- * 

JO 4.1 35 S 5 4* 4* 

I 32 2.71208282 48* 47* 48*+ * 

7 73 2* 2* 2* 

JO 40 8 75 SO* 19* 20*+ * 

I JO 33 8 1820 38* 94 -65*+'* 

2 14% 14% m| — * 

8 2 * 2 2 *+ * 

40 18* W* W%- * 

JO 2J 13.1318 33* 31* 32*+ * 

10 3-32 942 5-32 

15 84 17* 17* 17*+ * . 

1-fiB 7J K> 101 31 20* 20% — * 

,1.48 44 17 837 33 30* 33 +2* 

IJS 88 M 113 39* MV »*+ * 


10* 6* Stonfte it 6% 8% 6% 

14* 7*SU64 -» 20 71*43 7*rf7 7*- % 

18 9* StarTe • OWiWi 17* tt%+ * 

?5* WVSfcdni -.14034 34* a* M*+ * 

30* VWflMMw-JO V7-V 436 33* a* a* + * 

n* .10%Surf)ta 1.10, 3J B 102 13 —12* 12% - - 
. 24% 13*6wS as 13% 15% 15% + % 

•'14' KftSta&SlXT* *935 93 13. 13% 12% 

43* 34%S«C0 1X0 4*421178 M J8*.3B%-* 

83* S4%3ktedt»2XB *2111184 88* 88% 88% + t* 
4* 2* Settle , 492. **. 3* I*- * 

fi* a* Sam pci.tfl ' n. 4a a* • . • - * 

to* ao*8onTrat *4 u asa a 21% si* 

a «%swfwa o se w* «■ »*+ * 

30* 22*taflteMJ0 1214 17*6 27% V 27 - * 

■ V- 

18* 11*SpttM M 22 18 M 15* 15* IS* 

64* 3fl*Syntac UP MW2767.48* «% 49% +1 


a* SMriW pfl.tt 
toWflonTret #4 
13% Sqwfd » 
22*taAMu .80 
ft%&te)nd <to 
7% BjrWTc 


22* 78* RcfeCtr IMS U» 1U 19* 19V W*+ * 

27* 16% Rotted .78 3.6 82181 22 21* 21% - * 

7* 4% RodRan 61 7 8% 7 + % 

37* to* Rcriteea U0 4.1 11 808 29* a* 28*+ * 

37% 18* Rohr ?0 119 20* 20* 30% + * 

14* Q* RoMnE .08 JB 1W1 tt 12% 13 + % 

31 . 18% RoWna JB 84 18 306 »* 18% 18% - * 

10* 7* RotLwa .200' £8 8 640 7% 7* TV 

84% 36* ROW 54 14 22 2064 00* 88% 68* 

14 6 Romm 0648 12* 11% 11% - * 

25% 28% KSSd pr.ne 23 & 34% »* «%+ * 

78% 66 RoyiO 3X8a <8 84888 74% 74% 74% - % 
16 6* Royrirrt JO, 2.1 13' 96 8% 8% 8% 

10 8% Royoe JDe ftl 6 88 «%«%«% ' 

37% a Ftotond JS2 UDItO 39% 32% 33 + % 

a 14% RuoeBr AO 1822 2 14* 14* 14*- * 

16 B* RuMTo JO 22MB 57 0% 8* 9% + % 

a* 18% RumaH 22 13M » S 24* 2S + % 

31* 17* Ryder 50 32 33X22S73 18% 18* 18 + * 

29* 15% flyfcofl JO 32 10 404 15% 15% 15%+ * 

25% 18* Rytand JO 3.0 8 111 a 18% 20 +% 

14% 8* Rymw . 8 8% <18* 8* . 

10% 0* Bymr pn.17 13. « 8% 8% 8* 

-8-a-a- 

41 31 SCEcO 158 BJ 11 1605 38% 38* 38*+ * 

14* 8% SCOR U JO 1,7 15 183 12* 12 13 + * 

ff* Th SLInd .178 22 13 2 0 7% 7* . 

60% 34% SPSTac 128 1811 a 35% SB 35%+ % 

39% 22% 8PX Cp 1 4.1 8 232 34% 24% 24%+ *' 

38% 27% SSUC 80 V 31 30% 90% - % 

21% 9% Seated ,46o 85 3307 7% 7* 7%+ * 

14% 13 SebnR 150 c If. 8 3 12% 13* 12*+ * 

7* 4% Sdacrd JO 1.7 7 84 8* ■ 6 - * 

10 12% StgdSc 10 12 14% 14% 14% 

38* 25% SaRKIn .40 14 21 278 a 28% 3B%~ * 

8* 8 SahCas 1.12 14 . 21 73 8% 8* 8*- % 

24% 21 SUoLP 1.80 16 10 10 24% 34% 24% 

28% 7% Scum • 1 b a s 

53* 84% SafieM 4 JB 1217 1882 43% 48 48%- % 

28% 20%awcHiHi A* US 023S1 23* MW 22% — % 

45% 38% aOtoGc 170 85 14 212 42% 42* 42% 

8% 7% SJuanB ,18c 24 48 3708 7* 7* 7%- % 

36 38% JAnWI 108 7 A 17 151 28% 27% 28 + * 

14% 8% E»B> 188 38. 61 7% 7* 7* 

£7% Z0*SFePP 240 8J 8 306 *4% 24% M% „ 
25% 18% SFePCp ,10c S 2189 20% 19% 19%+* 
33% 22% Sard- 8 44 3.1 163828 28 27% 27*- % 

27% 23%S«EpU137 82 a 25% 26* 28% 

9-18 * Saute MB 1584 084 1344-144 

S 4% 8m gaun 18 . 12 4% . 4* 4* 

ae%sCANA2a tjii m sa* m% a ' 

MW 7% SCMr I40C 16. « 8* 0* 0*-.% 


18} Tafiay pf 1. 
58%Tmbd 108 
14%T4iidaDi ' 


WWTmkUdi ' -94 2831 27% 27% <7* 

48% 31* Tandy JO 19 6M6 31% 01* 31% 

• nfcltaycfl U 72«2D% S8% 20%- * 

S TtoJiT n- - 22 72 « e. 

12 TcuCA ■ 27 12* 12 12 

7 TchSym 11 40 8 7% 7%- * 

10* Team JO 4934 807 «%4» 13* - W 

13% ITanUS 14 SIB 13% 18% 18%- % 

H7* TUdyn 4 19 14 188 033% 331* 833% +1% 

B3*TUdy«l - « 88% 85% 85%+ * 

22%TcM 107c -49101890 .33%. O 23*-* 

40* Taaptt 1.18 19 3 SO 4t 80% 00% + % 

8% T«naE 93a 24 64 14* 14 14 - * 

8% TtaGOv 1J2 11/ 130 • •«% 8 - 

8%TmjQS»J8 11. 138Z 8* . 8% 8* 

. 8% TkviWI .43c 39 098 S* 8% ' 9%-* 

48%7c«M*a94 49(3 3862 87% 86% 88 <- % 


48% 31* Tandy 90 19 91486 

20* nfclfcdycfl U 12 1 

e* tr rairfir n- - 22 

12% 12 TcuCA a 27 

M% 7 Tcti9ym 11 40 

»%' 10*Tatom JO " 4934 807 

40 13% nonUS 14 <88 

380% 317* TUdyn 4 19 14 HO i 

75% B3*TWdy *rt 12 


14 888 13% H% 14%- % 
19 14 HO 333% 331* 333% +1% 
12 88% 85% 85%+ * 
.49181800.23% 3 23%-* 

19 3 to 61 80% 90%+ % 

2 A M 14* M M - % 

11/ 130 • «% • - 

U. 1382 8* .8% 8* 

39 80S 9* •% «$-% 

4913 3862 87% 88% «%- % 
834 20% 20 20*+ * 

to 238.-8* 8% 8*+ * . 

27 » 0% 9 . . 

4 17* 17 17 - * 

SI 138883 56 58* 58*-* 


14 48% 40* 40% 

38% 15% TuM JOb 3.7 7'. 21% 21* 21* + * 

48% aMTcxtant .72 29 12 1729 28% 35% 3S%+ % 

54 SOVMtoB .40 1944 11 33% 33* 38*-% 

37% 27% TcxUBl 228. 89 829102 34% 34% 34*+ * 

12*. 5* Taodl 5 285 6% S% 5%. 

2t% 21 Team 1 43 91880 23% 22% 23%+ % 

35* M* TW 2J6c SO - 20Z a 25* 25%+ V 

37% Mime 23 sa 01% si* 3i% 

» 11% THaU n 90 29 350 12% 11% n 

SS\ 48 TtoM 2 3917394 to* 34% 35 — *• 

20% 17%TCoo4a 36 42 9 - 7 18% 11% H% 

H 4* IMAM 148 23. 4 10 8% 5% 8% 

12% 6* ThMtnd .12 1914 ID A lb »*- * 

IS* 8 Think ' 873 14% 14* 14*+ * 

01% 27 Many ■ 90 320 541 38* a* 18% +1% 
TK% aa%7maw 1 19 sim 87* to .98%+ * 
48 a TuWpIC 3181 41% 40% 4l%+ % 

. 44% M%TmWp« 2038 88% H% 20%+ % 

48 22*TWiar 198 30182247 36% » a +1 

39% X*Ttohca 92 UU ttt 9% 27% a + % 

3% 1%TUM 40 2* 2% 2%+ * 

10 8% Una ft 1 .11. ttt* t* «%+ % 

3* tfifiMn a 3% s* 3%-% 

a •• 17* TdtocM 96 2921 86 24% 24* 24%- %. 

a 26% TtoEd |M291 ■ 11. 2 a* 2^1 a* 

a 2G* TcEd (8290 as 8 24% 24% 34%+ % 


15 8% Scrtm n07c 19 0 SI 7* 7 7*+ % 

62* 88% SoMP JO 19 »71» 44* 43% 44%+ % 

17% fl SonfM 190c 1L 287 13* 12%. «*- * 
n% 11*ScdNE n 884 11% 11* lf*-> 

74% to%8ccCM 4J, 9 71 333 58% to* to* - * 

17 14* SMC pmx.10 14. 8 13* 15* 16*+ * 

17 16 SccC p*C2.10 A M 18% 15% 18*+ W 

04 86% Bcnonn 1.40 19 111188 75% 74% 78 + % 

23% 18% Scconl M 147 10% 19 «%+ > 

23% 10% SoaiAr n a e 9% 20* 20%+ % 
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.TIT 172 18% 74% 1fl%+ % 
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19* 11* Syaova 94 2218 W 15* 15* 15* 

54* 35* 9yoan UO MH 2787, 45* 48% 4«+1 

83% H*Byacoa-to J219BQ 27% 26* 27*+ % 
25% 18 SyuCl . IT M4 22% 22% 22%.- % 

- T-T-T — 

a 14*icev M *15*08 17% tt% -17 V % 
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Stock DM. i 
ATIE 

ATT Fd234a 
Ab&p 
AflWW 
Attn 


Aonfid .10 
Aknar 94a 
AMmA 94 
APttf 3X0 
APrac to 
A&dE 

AmSaU 9Se 
Ampai 97e 
AnzCm 


I HO 3a 
Bar to J8a 
BW 
BaryRO 
Beard 

BtogBs 92 
BMut i 
SaR A 
BebPh 94 
gwnar 
a*™ JS 
Auaig 19* 

. CMCp 

OUng JB 
CamCr 43 
WfidagOla 
CMM 

CMtont 
CtaCn 
CtoPwr .ii 
cant 1908 
Cow* -50 b 
O npkc 
ConW 
C oteto 
CdoBH 
Cbraa OS* 
Cran 194 
CmCP 90a 
«PB JDa 


8 

85 

67 as 

9 1870 

11 I 
78 

10 1 

28 3 

M 

0 321 

a » 
s 
5 
138 

1 61 

0 

- 0 — B - 

B 28 

(i 889 
30 8 

7 tt 

13 

W 105 
(3 17 
3 10607 
ICS 
22 327 
12 

- C-C - 

no 

35 380 
32 * 

12 IMS 


13* U* 13*- * 
53% to 59% + % 
15% IS* 15%+ * 

a a a 

1* i* i* 
lb 2* 2* 

37 * 38% »%- % 

M* U% 14*+ * 
18% 18% 18%+ * 
17 18* 17 + * 

77* 77* 77*- * 
20* 30% IO*- * 
8% 8% B%+ * 

a 8% 3* 

2* 2% 

5-K 5-tt S-U 


Shxk DN.E Ibto I 

Cttria .48 • 82 

CUdted U 102 

Cyprfd U 

- 0-D 
DWG 1M> 

OttaPd .« 8825 

Maud 71 


lltt M* 

n-tt < mi 
8* •* 

’8 a 

7-18 W 


Pf sia 
»v.e loot 


Wgb Law 

a - a 


9* + l* 
SW- * 
*-1-18 
4% + * 
H*+ % 


18 15* 15% — * 

U* 12 U-M U* 

0% 8* 6* 

7% 7* 7%+ * 

fl* a* 8* , 

24 ffl% 23%+ % 
45* 45 to - * 
17* 17* 17%+ * 

fib d 4* 4% -1* | 

15-16 d % % > 1-18 

H>% 10% tt* 

20% 20* 20% - * I 

’ 2* 2% 2* 

14* U% 14 + * 

9% 9* #%+ * 

■a 15 ” 

34* 34* 34% + * 

ii«: 

to* 22* »%- * 
21% 21* 21% * % 
2* 2% 2 % . 

i * ar 5 

“.rs ir' 

31 30* 30*+ * 

31 30* 31 + * 

29% ai »b- % 


EAC 

Ecbofiy 97 

C co Cn .W 


Rabind 90 
FAaabr 1X8* 
FkeftP .701 
FkOo 92 
Foret. 

Fdtflys .10 

ftapB 

FraJS 

PwVk 

GtoMFd 98 
ttritl g 
OHb 1 

Glamr 1 

fflobW 
tacFd 
Gnnm 
Grater • JO 
GCdag 98 


HsrtEfl 

HoBjCp .40* 

HottaBh 


ICH 

np0iigiJ8 

toaUy 
insSy pL26c 


1% 1* 
2 W* 15% 
11 * 11 
* 7-18 

4 a* 
_ 1* 1% 

31* tt* 

# »* ‘ft* 
22* 23* 
38* »* 
13 ft* 
7 6 th 
*3* ft% 


tt* 

8 +1-18 
ft* 

2»%- * 


WSyg^l 
totnek -12b 


25% »* 
9* B% 

Ss 

MB 7-JB 

? & 

T3% 13% 

18% W% 

r a 

l%d l 

■a» 

7* 7% 

> a 

'A St 

ah ah 

20 to 

8% a* 

2* 9% 


a 

s +% 


I Mthr 182 5-tt M2 

bDqBrd 10 2% 2% 

| - J-K - ' 

I JteBan W 1872 19* 14* 

JohoM 27 38 3% 3* 

Heart 9 22 4* 4* 

Wrby .Via 21 131 8* 8% 

- L-L - 

UBarg 40 IMS 11-18 

LdmkSr JO 7 2 7% 7% 

ira * 9* 3* 

' Lawaen 90 1 7* 7* 

19V OR 71 * * 

□onto 18 H71 3* 3* 

(rax X8 IS 81 9* 8* 

LfocbC 17 2 to* 22* 

- M-U - 

HSR 146 2* 2* 

M ®oC 3 4367 4% 4* 

Uartkai KB * * 

MaJSd 90 S3 11* d11% 

MaWA 3 H0 37* 36% 

U+fla 94 97 290 29% 29* 

IMcora 30 2 2 

Utm 90 39 W 12 11% 

Mdftb 10 710 4* 4* 

Mean* JB .99 24 8% 8% 

MkME 92 36 19 20% 20* 

UcogB n il! tt 

UoogA T 16 9 T% 

— K— N — 

Mm a 97a 4 801 4* 4% 

MPabri 12 51 5* 5% 

NBRk 36 4* 4* 

MJto ' 29 327 9 1% 

MY Tint 92 281712 21% 23* 

NCdOfl » 32 18% 18% 

Nocnae . 4 7% 7% 

-O-P-O- 

GEA 14 a 33% 33% 

OKI 10 TBS 10% 10% 

Obion ■ 94 13 354 14* 14% 

OOfcfapMU 8 10 11% II* 

WCfl 96 « 821 36* 35* 

PodGJd .tta 292411 12% 11%' 
Prate JB 8 *4 14* H* 
Porte XO 10 2 31% tt 

PtKM 191 12 13% U% 

PHLD .15* B 88 16 M% 

PiowSY 3 * % 

Pftway nJte ft 37. » 

Way A .78 22 34* 33% 


11-W-t-tt 

74.-* 

r * 

a* • 

s+ % 
*+1-18 
. 11 % 

27%- * 

Til 

a:t 

p.l 
• + * 


4% — % 

hi 

24 + * 


33% 

10 % 

M*+ % 

11 % 

M*+ h 

SU.'i 

w* 


Dte.fi 180a 
, .ft 9 HI 
B US 10 

a 56 

11 H 

I 92 12 tt 

- R-R ■ 

.12 15 

IT 5 

142 32 

.tt 44 11 

90a Q a 

- 8-8 

198 17 5 

2 8 
98 88 386 
90 1 

94 11 467 


VtohAra 70 

WeKWd to 

HRffSs 94 IS 2 

WOgH 181070 

WKT1.42 19 50 

Matin «l at 


i MM Low 
B*d 8% 
I *% •* 
6* 6 

3 3 

<i *i 

> a a 
12* 12* 
! 11* 11% 
to* 23 

ash art, 

28% 25% 
•% <* 
i U d12% 
115 116 

12 % 11 % 
14% 14% 
ft* 10 
>% 0% 
7-U 7-tt 

_ •* »* 
U-tt * 
T* 1* 
37* 38* 

4 8% 

7% r 

12% 12% 
15% 14% 
8% V* 

1% )* 

3% 3* 

a% 26% 

9 % 8 * 

1 % 1 % 
5% 6 

r% 7% 
6% S% 
MB * 
3% J* 
tt 21 
C* 9% 
18% 18% 
11 % 11 % 


Draou, 

•% 

5 -% 

3 

4%- % 


25%+ % 
*%+ % 
tt * % 
US +1 
ft - * 
T*%- % 
10%+ % 
8% 

7-18+1-18 
B%+ * , 

* 

1% 

37*+1 
4 + % 
7%- % 
12% 

15 + % 
•%- % 

1* 

a*+ % 
a%- % 
s%+% 

l%- b 
.8%+ % 
7%+ * 
5%+ % 

% — 1*1B 
3*- % 

a - % 
•%- % 
ft* 

u*+ * 
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Acmes 
ACtAi* ( 
Acricm 
AdacLb .16 
AAapt 

Adnata 
AdUS* .14 
AdebaS JOa 
AdtCks 
ArOSSv 


AoauiR t 
M rMO 

At* Wee t 

Abaan .tt 


AlStflr 92 
AkwfiM 90 
Alice JO 

AVOW 


AFTT IJfl 
AFTtE 1 
AWAin 
ABnkr 98 
ArtCky 
A&aat 90 
Aorinft 
AMS 

AMn 1X0 

AraPao 

AMl 

ASolt a to 

ATrCm 

AmTTav 

AtenCp.tOr 

AtoPfflk 


AMVMa 90 
Mriegic 
Ana* a A 
Anangal 190a 


ApogEn JD 
ApplaC 94 


Apktt > .12 
ArtblM 
Arbor • .18 

Artrinal 
Armor 94 
Amato 1 
Artto 


rate Mate Lew LaotCkag 

a i34 28 to* a 

143079 21% to* a*- * 

10 1691 31% 31% tt*- % 

a to ib ii i 

143 3403 13% IS* 15*-* 
183 6% fl* 5* - % 

' 6 M 15* 15% 15* 

tt 1« 0* 8* 6*+ % 

19 to 22 21* 21*+ % 

7 2172 2* 2* 2 11-W+Vlfl 

HUH tt 18% T»%- % 

20 tt IS 15% 10 b- * 


tt OH Qte. 180 b Hick Low Led Cheg 

Da lo 4.15a H OB 3* 9* 3%+ % , 

Dane I tt 12 9* 9* «%- * I 


19 to 22 21% 21*+ % 

7 2172 2* 2* 2 IMB+Mfl 

HUH tt 18% Tib- % 

20 tt IS 15% 10 b- * 

is si a* a* »%- % 

28 4830101% 30* <91 + * 

6 813 1 9% 8%- % 

9 12 3% 3% 5% - % 

i« 6% s* e*+ * 

S 340 Of U% 13% + % 

11 82 •% 9% BW- % 

13 27 9* 1 8% — % 

to IS 11% M% 10%- * 

a 3198 14 ft* 14 + % 

14 52 4* 3% 8% — % 

29 09 8% 9 9 - % 

10 afto 7* 8% 7% 

5 » » 30% 30% - % 

18 1812 ld9* 23* to +1 


834 

2 

1* 

is-n 


M 1116 
9 83 

ft 

a* 

30% 

Si* 

* 

12 78 

16* 

13% 

u%- 

V 

U 42 
20 30 

s 

ft* 

to* 

31*- * 
38% -1% 

11 tt 

a* 

M 

24 


16 617 

a* 

8% 

8% 


7 1 

26% 

to* 

2B%- 

b 


IMB+Mfl DoflCpI 18 S17 B% 6* 6% . 

tt%- % OopGklJU 7 1 26% SA* a*- V 

18b- * dual 371371 12* 12 ft* 

to*- % Dial Ra 196 23 27 15b M* 14* -1 

91 + * Dtertol .72 10 32 23 22* 22*- % 

S%- % atom S 547 27* to ttb+l* 

5%- % DbwFn 98 a 227 n 10% 11 t * 

6%+ * nincax 18 U6 21* 21 tt% 

13% + % OMaY r JB ft 88 IS* IS* 13*- * 

BW- % Dbttri JD 15 114 flb B% 9%+ % 

8% — % Daman JB I HI lli rib 10* +1% 

»%- b Dress a 3215 II »* 7D%+ % 

14 + * Orator 183 56 5% 5* 5*- % 

S%- % QrayGr 18 357 38 29* ZB*- % 

3 - % DntfZtt# « 239 7% S% 7 - % 

7* Bend ft 787 2* 2* 2b 

30%-% Dwmn 92 18 6 30% 30% 30% - * 

22 +1 Durtm a XO ft 788 18% 18 » + % 

W%- % Dlflfl J4 H 87 20% 20* 30% ♦ % 

29% - * DulyF 8 tt 138 23 to% 22%+ % 

31* +1* Dynra 7 272 7*d BW 7* 

8*- * OyWC ft 213 16* ft* 16* 

b* - e-E - 

7%+ % ECC Gp1.40e 9 35 MW tt* 10% - % 

• ♦ % ECI Tel ft 80 11* 11% 11*- * 

8%+ * ERBs 10 10 3 15-183 16-16* 15 

5 - % 18+5-18 

tt%+ V EMCNa 18 379 16* M* 14* -1 

■ -* ERCEB 14 8 9* 9% 9* 

8%+ % bM 29 tt* U* tt%+ % 

»%- * EascxiT 15 8* 8 6%+ % 

tt* — * EnuFa X0a H 8* 8% 8%+ % 

»*- * EoaOFnJOe M3 3% 4% 6 - % 


« at w* io% w%- % 

714ft 29V 29% 29% - * 

to HO 31% 29% 31% +1* 
ll 572 •% 9* 8*- % 

tor 8* fl 8% 

42 1180 7% 0% 7% + % 

23 1KB 0% 8* 0 + % 

18 2102 elfl B% 9%+ * 
80 6* 8 5 - % 

to H% 18* «%+ V 
SB 9* 8 ■ - * 

IS 281 8% • 8%+ % 

9 9 M% U% tt%- * 

188 8 17 16* tt*- % 

151334 31% 31 31*- * 

8 1H 8* 3% 8% — * 

21 806 12 11% 11%- % 

8 8 33% 33* 33%+ * 

163263 11% d tt>%+ * 

11 119 19* tt tt%- * 

U 1383 18% 18% tt* - % 

38 783 34* 32* 34% + 1* 

9 23t 18* T« tt - V 

08 217 11% 11* 1I*+ V 

207 3* 3* 3* - % 

7 373 71 V 21 21% 

m JRXf 

7 484 3% 3* 3* 

14 28 9% 8% 9% 

U 7 18* 18* UW- * 


A 


ft KM to 21* 
15 fti 15* M% 
10 18821 34* 33% 
377 12% 11% 
21 15 32 31* 

M 919 14 tt* 
IOU 29% 28* 
15 78 23* 23 
7 1783 7* 7% 

17 64 18* 18% 
• 121 88* 87* 
7B7 2 dl* 


7B7 3 dl* 3 

91 13 4 4 4 

IS 114 UW 17* 19* 

11 70 32% 33* 32* 

27 to 7* 7$ 7* 


B84.T t 90 
BBS 98a 
BHAa 
BHABa 
BI4A ia 
BMC SB 
BB8 Brt> JO 


Bated .10 
BocPm 190 
BBtett* 90 
Bqeta »1XB 


BatVi 
BteF la 
aoyvw 90a 
BtefitelJO 
BaaaC a .19 

Hartley A 
BetzLb 190 
B* B ■ .H 
OftlodC 
Slogan 
Btegnpaft 
Btomata 
Btefnc 
BteMrt 
BtekD Jtte 
Boattn 2.12 
Baoeim JSb 
Rn ba to a JOb 


Bnmea M 

Bufiota 

BuSdT 


CCORa 

CBri* 

CPS A 
C1EC a 
Cows 1.78* 


11 70 32% 32* 

27 to 7* 7* 

3738 H% 11% 
315 39* 29 

» as* art 

487 16 T4% 

7 tot tt 18% 
10 M 35% 35* 
33 1027 44* tt* 

32 2b 2b 

71 17 8* 6* 

- B-B - 

8 a 18 V 16 

6 IS 8% 8* 

to IM 18 IS* 
143 15* 15 

9 IBS 43* 41* 
38 746 31* 30* 

8 41 ft 17* 
17 388 6% BW 

I2104S tt* 14% 
38 31 26* to 
tt 31 ■ 48 4B 


za - % 

ay 

3 -vie 

19% + | 
32% + % 


*%+ * 
44 - * 


15* 

42 

3l*+ * 
IB 

6%+ * 
tt* + t 
20 *+ * 
4B -1* 


22* 22V 22V 
11 10* 10* * * 
to* 34* 34*- * 
IB* U% 18*- % 
34 23% 33* 

U M* 15 + % 
11* 10* 11%+ * 

a A ”i - 5 

a 

Btt* ft* 18%+ % 


251177 23 
3 2 10 % 

*17 10* 


7 . 7 19* •% U%- % 

ft it ot art a + * 

tt 47 18* IS 18 - * 

7 134 tt* 10% TO* 

ft « 73 72* 73 + * 

& 868 18% tt tt%+ % 

8 1 »* 22* 22% 

3 11 10* H*+ * 

18 48 »% 34* 34*~ * 

7 Mr 19* 19% 18% - % 

8 388 24 23 % 38* 

15 <8 18 M* 15 + % 

ft 430 11* KM, 11%+ * 
6 136 to* 37* «*+ * 
tt TO 58* 67* 57*- * 
18 SB tt* 13 tt*- * 

v an 13% n* o%+ * 

18W 2430 tt* 16* 18*+ % 
87 80* to* 30*+ * 

251177 23 21% + * 

2 2 10% 10% 10% 

217 tt* 10% W* 

ft 7 to 35 « 

<1318 32* 32 32*+ % 

ft ftto tt* II* U*+ % 

8 7* 22 21% a + * 

2EB B* 8* 8* 

12 3 17 17 IT 

I a a is% u} 

ito s rt rt- V 

14 8 33 33 . 33 - % 

to an a% as* 28* 

18 884 8* 5% ■*%- * 

a 04 u* u% u* 

a a H* »*- % 

647 12* 11% 12% - * 

IB 671 13 dM% M%— 1 
B 1H 7* 7% 7%- % 

8 66 tt* 18* tt*- * 
tt 22 8* B* 8* 

- C-C - 

8 to 10 9* 18 

s ft n wrt tt 

II 12 22V 22 22 

H B 18* W tt* 

u n a sa* » - * 

38 30 23* 22* 23%+ * 

355 W *% t%- % 


0% •%— % 
Catena X4 to 937 46 ft* +i*+i* 
CaBkJ 717 8% 8* •%- % 

CWMlB ft W7 I* 8% <%- % 

Cnten .18a to SOM U* U* 13% - % 
Cwnsa 261 6% 4* 4%- % 

Camp h 35 2% 3 3 - % 

Conoid J7r 24 «5 33* 33 33%+ % 

Orate ft M B* 13* 13%+ % 

CxpAac 5 78 3% d 8 3% 

OrUlO t XI. 18 483 r* 21 21% 

CarcPb 27 70 II. 18* I0%- * 

CcriCm 90s 17 218 34* 34* 24* 

Cartoon 31 34* to 24 - * 

CaacdeaJDe 8 11 17* 17% 17%-* 

Caaaye it 15 8* 3* 8*- % 


17 216 *4* 34% 
31 34% to 
8 11 17* 17% 
17 15 •% 9* 

8 lb I 
_H6 4< 4% 


cndfiklXf 
CJarflc 90 
CoSprtl 


CbrmSb .12 
CMOne X2 


OrDM A 

OtmFB 2.44 


dmm 

casep 194 
CaBhg Ito 
CttW A I 
cam Bix4b 
QyMCt 94 
Cteran h 
Oner a Jt 


1*6 4% 4% 4%+ % 

7410 81* 30* 31%+ % 

183 7* 7h TW- % 

27 70 M* tt* U*- % 

231 803 30 »* to 

7 C5 Mb Ob >4% 

b 174 a% a* »%+ * 

7 2 17* 17* 17*- % 

18 to 21* 23* to*- % 

800 IS* tt. ft* 

5 3 9* 8* lb 

w cm 8% a* iw- % 

T 118 16% ft* tt%+ % 

tt 437 11* tt% 11*+ % 

H 87 ft* 12% 12* + * 


1645 3% 

8 2077 32* 
237 38* 
to 108 ft* 
11 187 78% 

«« rt 

a to 44% 
84 7* 


16% ft* 15%+ % 

11% tt% 11%+ % 

s m-:s 


8 B 34 
18 to 08 
U 80 34* 
12 222 to* 
11 6 * 
83 71 art 
17 30T7 7* 

a a 4 
12 307 U* 


*3 

M 13% 
19% tt* 

i » 

34* 34 


JB 51 21* 21% 21*- % 


Cahm 

Csrtjon 

CcBep X 
CM3m L72 
Ctriaf* .If 
Cobra 

ctOFtte 

Ctmk .49 
Combat. 12 
Cue op a .1* 

crane zoo 
CmBOi < 94 
CaGtr i.« 
OtriTah M 
CMNYb 
cmpftL 
CmpcB 
CmpPr 
Comotu 


U 121 B 
17 77 17 
12 tt5 5* 
421072 ft* 
5 206 7* 
10. 9 a 


1888 ’ft *8 **+ * 

37 273 12* 12 12% 

10 a tt% 13* ft*- * 

1573 13% tt% n* ' 

054 U* tt tt 

10 78 44% 44 % 44* 

t VO 23* sa* 23% - * 

a * <7 <3% 48* 

fl4 051 <27* 25* 27 + % 

E 06 8% 8* 8% 

W 108 ft 11b «%- * 


11 * a - * 

tt tt: 1 

t* tt+i 
22 22 
14} M% 

S% 6*+ * 

12 12 % 

? SI' ' 


E tS 8% 8* 8% 

tt KB ft «b «%- % 

tt tt 5% a* •*- * 

M 49821649 2% 2% 

18 48 38% »* »%+ % 
1% 1%1 


1» 1* 
22 AS «< 
9 18 2* 
U 3 ai 
ttS 2 


FINANCIAL TIMES 

■IMHtlllMinMMIMI 


CeerPr 

CorPap 120 
CrodBc 1.44 
costa* 
Cook B X0 
Copyw 
Qrtis 
Cortot 192 
CorpSd 
CerUCp 


aeon 97 

Creator 1JB 

Cron t 

Crmu* 

CM4T7 

Cwnflk 
CeiteFt 
craw to 
Cyngn 

UN Fn 90 
DBA 
OP 8m 
DM Ten 
DS Efesixfla 
DSC 
OBhySf 


IS 15417 <18% 18 
31 S 18% U 
11 210 « 41 

6 ioi a ra 
604 4W 18* 17 
tt 383 18% U 
79 12% ft 
7 W* U 
tmt »% sa 
15 10 9b 9 
35 MS ft* M 

a S» 31% as 

17 to 13% 14 
21 336 39* tt 

• EM 35* 29 

1258 5% 4 

a s is* u 

lsoa 8% « 

• 6 tt* tt 

31 213 0% » 


<16% 18 18%+ * 
18* 18% UV — * 
42 41% 41*- % 

a is* a 

19* 17* »*+ * 

ISi: 

to* S3* to*+ * 

3* 9% 9*- % 

at i S; i 

U% 14* Wb 

a* a* a*- % 
as* a 2S*+ % 

5% 4* 4* + % 

12% tt ft* 

8* 8% I?- * 

tt tt $ 


Steeb DV. 
KyMad c 
KcyCen tt 
KayTm 
KaPMI 96 
KknEna 
KnurU 
KiMK XSe 
Kncirn 
Konaag 
KiikJia 

UUCP l 

Ltt-B 

IW 

LoPOe 
LaddFr to 
LUB B J4 
LwnRa 
Lxncsr .70 
Lancs .78 
UknkCpn 


(ran 
LBtfB 94 
LteTci, 
LMrd 
LncSe a t 
UncFn 1,12 
UacTI a .74 
Undaay 
Ungafl 
LUB» 90 
LvaEnt a 
LltCteb a 
t j |WI 


9 ■ 39% to* 33%+ * 

153283 n% d 10*+ * 

1 119 19* tt 18% - * 

« 1383 18% 18% tt* - % 

■ 763 34% to* 34% + 1* 

ta «b ti tt - % 

0 217 11% 11* 1I*+ V 

207 3% 3% 3% - % 

7 373 2)% 21 21% 

"52 tt tt tt"- v % 

7 4M 3% 3% 3% 

4 20 9% BW •% 

3 7 18* 18* UW- * 

6 219 14* d14% 14* + % 
182 2 1-18 2 2 -1-ft 

3 KM 22 21* 12 

5 UB 15* M% Mb- % 

<7 (8821 84* 38* 84* + * 


US 11* 11* 11% 
eNa tua t •% t + * 

Bead 5 254 7 8* 7 + % 

boxab i J 7a a to 4z* e% ft*+ * 

Etebite to zb 6% a* A,- % 

EmCaa .40 22 12* 13* UW- * 

Eaariax 10 47 6% 3* 6% 

EW3 96 987 2% 2* 2* 

EovCS 48 427 5* +W **- % 

EMI a 7b m 7% + % 

EgdS 1X8 8 IB 27% 27* 27% - * 

EricTl 193a 3JB (38* 03 V 04* -2% 

Evnted 296 25 34* 34*- % 

Exerox id area « 8% a%+ * 

Excefflc JB 8 U 8* 8* 6*+ % 

EXTON SO 117 3 2* 3 + * 

Exjdn 17 21 28* S ZB - % 

- F-F - 

HP, 17 2387 1B% ft 18%+ * 


7 16 14 tt* 14 + % 
2B4 6% 6 8*+ % 

- D-D - 

HO 11* 11 11 - % 

486 4* 4* 4%- % 

5 9 13% 12* tt%+ % 

U 3M 12% 12% 12% 

1 35 tt* 18* ft*- * 

1S17U ft* ft 12% 

812 1742 * * 

16 94 7% 6% 7%+ % 

9 x7 04 dS7 0« +B 


1U8 6 

5 254 7 


Frmiknxto • «% U% 12% 

Fatal s 38 1*7 17% tt* 17 - % 
Fond l to 15% M* 15% - % 

RdBnc JO 6 28 17* 17* 17* 

HHT, 98 11 285 to 31* 21*+ * 

RgiaAB JO 142 24 a 34 

RiBNal 19 52 ft* 12 12* 

Fkritaa 34 328 7% 7 7* 

Fhrigu) m 15% 14* ft + % 


HgiaAi JO 
RiBNal 


Ftetea 34 Sto 7% 7 7* 

Fhrigui m 15% 14* ft + % 

FAtoSk 92 I 39 16* 16% tt* 

POAai 230 6 148 45% 44% 45+% 

PlABop 1234 fl-16 0X2 032 + 1-18 

FAFnA B .40 18 28 11 dKl% 10* ♦ * 

FtATn 1X5 105142 W* 18% tt* 

PBOh 19 8 94 26% 25* 23*- % 

ftCbel J2 11 10 21 20* 20*- % 

FComC 19 10 tt Zt% 21* 21*- % 

AConct .46 39 W% flb »* 

REato 1.U S 67 to* to* 28% - % 

Fftaat 92 • to 4% 4% 4% - % 

fiExac I U8282 3* 3* 9*- % 

FEx plE2.tta U1 7% lb 7 + * 

F& pBJJt 77 10 8* 8% - * 

PE« jriQlXO MSB 4* 4% 4% — % 


1050 4* 4* . 

FExpM OH 3% 3% 3%- % 

FHMaJO IB 72 16% 14% tt - % 

FlPffGp 94b 8 20 14% 14% 14%- % 

RFIBk 96 11 x27 28% 28 to*- % 

RHew • 13 9 22* 22* 22% - % 

RHICp .44 8 87 8% 8% 0% 

MM .72 52 21* 21% 71*+ % 

nntewe JO 6 SO 6% 6% 8% + % 

FMMB a A fl 32 21 3D* 21 

RlfiM ft 30 12V 12 ft* 

llte riVl 6 8 33* 9% 33% 

FSocC 1X6 8 111 »% 32 32W+ % 

FTana 190 14 to 25% 35* 25%+ * 

HMMda 18 »» 6 7% 8 + % 

Ftoatv tt 22 21 20* 21 + % 

FtegFn A I TO 13* U* O* 

MJnA .U 91140 11% 11 11%+ % 

FdUofi .tt 29 379 11% 11 11%+ % 

For Am 199 9 34% 34 34%+ * 

FOtaoO I M 12% 12 tt - % 

Arab n 2» 10 8% 9*+ * 

PcrtaF 90 9 HB tt* dtt* 13% 

Footer 29 9 3% 3* 3%- % 

Mte 1X8 18 9 11% 30* 31% , 

FrtEp, 49 H 4% 4% 4%+ * 

Ratfat 92 fl 433 w% wV 10% + % 


1X8 tt S *1* 30* SI* 

^ 7js ,a 3 a: i 

JD 8 102 to 19% 19% 


- 8 TO 19 19 19 + % 

RrtHB 91 tt 344 22* 22 22-* 

Ana XD H UO 12% 11% tt% 


Ana XD tt UO 12% H 

- o-a - 

G K< .» » 11 U O 

GNU -16a 6 7 M* U> 

QV Had 8 9b II 

GZA 14 4 10* ») 

Gera 17 m 2«% 23) 


•a^S S 5 A ft £V+ X 

l <9 38% 35* 9 - * 

pf 12 68* 57* 38% + % 

iw lb « a. . 

a, m si •* •*- % 

I 822 7% 7 7 - * 


ao »% is* ft* 
d 23 5 ft* tt* U*+ * 
7 IS 11 10* 11 

i 94 I 380 25% 34% 26% + % 

.» 11 UB 1* 17% IT*- % 

90 15 3 26% to% »%+ % 

19 173 tt* '13% tt%- % 

a xi 12 103 a a* a*+ % 

U Ztt 12% d11% «%- * 
•78 119 17% 15% 18% - % 


18 3 29% 28% »%+ % 

19 178 tt* '13% 13% — % 

12 103 a a* a*+ % 

U Ztt 12% dliv 11%- * 

119 17% 18% 16%- % 

35 815 8% 8 0%+ % 

233 10V 18% 18*- % 

s a a ft: 5 

5 7 17 17 17 + * 

8 481 8% 6% BW 

10 18 28* to* »* 

15 118 11 K»V 11 


98 5 7 17 17 17 + * 

90 8 481 8* B% BW 

XQ 10 IB 28* to* 28* 

15 118 11 K»V 11 

am 4* 4% 4*+ % 

12 29 8* 7% 7%- W 

8 HB 4% 4 4%+ % 

ft MSB 18* 18 18 

*• 8% 5% 8 - % 

NBO JO 12 708 12 11% 1? + * 

WO 184 8% 6% 6W+ % 

HwnOfl .tt 54289 30% 2S% 3Q*+ % 

Hander Z> 49 IS* 13* »*+ % 

HtonriB M 8 » 29% 29 »%+ % 

IkdgA • 19 U (7% 16* 18*- % 

Htopap.lOa 12 Itt 17% 17% 17% + C 

HtVSi 1X0 14 219 54% S3 54%+ % 

Heekfi 4 57 3 7* B 

HBhCo 9 W 12* tt* tt%- % 

WthCS X6a 22 9 T7V 17% 17* 


.. 170 10* 104 

Hh8d 0 ( to ttS 0* fl •*- * 

Hoatot JO 24 H4 9% 37* 37%+ % 

Horded JB 11 79 6* 6* 5% 

ffcmfn 94 17 8 »* U 13 

Heaps n 4i lb ii 6%+ % 

HBNJ 90 10ft 7% 8* 8*- % 
HunUB 94 18 984 21% 20% 21 + % 
HuMB .74b 9 29 18V tt% tt% 

Harco -H5« 8 128 IS % M* 16, 

HuVtfiT 9 fl* 0% 9% 

- 1-1 - 

tFR JO 11 40 12% 12% 12% - % 

WCO b 81 S 4% 6 

WB RalXBa < 87 to 27% 27* - V 
iBicAn 204 53 14% M% Mb 

(rnucer 22 8 8% 8% B%- % 

kWMl 91 U 19% 18 

testrte 90 tt 2 22% 22* 22%- % 

laaap W 43 8% 8* 8* 

lodBqs 1.16 14 81 20% tt* IS* 

tattTc 15 15 7% 7% 7%+ * 

MM .40 12 33 12 11% tt 

tafaMi 222 7 6% 7 

Mm 26 2461 12* 12% 12*- % 

kdoRe* SSO tt* 12% 12% - % 

tegWH 9 n « ID fl* 10 + % 

teflici SO 257 6% 7% 7% 

kimgp SSO KM 0% 6% 8* + * 

InM 12 201 B* 8* 8% — % 

tetagFa V20 17 2 «% »% *% . 

h^r 10 1262 7% 5% 7% t % 

krial to 22282 41 35* «*+ % 

liMW 3802 21% 20 21% + 1% 

M)HB2 1244n1B% IT* H +% 

MHO 29 200 5 4% 6 

Mated » 40 13 12% 12*- % 

InWB W 1958 27 25% 9% + % 

kttfcte 94 ft Ito U. 17% 17% - % 

tatenh 14 7137 u21 * 9* 2fl%+ % 

talrt rtf T82 5b 5* 5* 

Imrmge 28 9 6 4% 6 + * 

braa 14 ttflt 20b SO* »%+ % 

kmc 90 11 20 7% 7% 7%— % 

heat 207 8*flfl 9%- % 

toDterA 2D 2 GO 30, 50 - % 

Kkam 10 717 Mb 27* 29*+ b 

Mjp* .10 H 250B 22* 21% 22 + % 

InUBbB 282 4% 4% 4% 

iQRah • XD 11 19B 8% 9* 8*- % 

teUMp X0 0 a 21 20* 21 

tence H 1475 94* 22% to +1 

fewdFa *38 3% 3% 3%~ % 


U*+ * 
tt*- % 

24 + % , 

9* 

7%+ % 
fl* —1-18 | 

18% - % I 


1% 1%+Vte 
11 * 11 % 

!b s%+ % 

20* S»*-1% 
1% 1 tt-tt-l-tt 


Ifl 1475 24* 22% 2* +1 
430 3% 3% 3%- » 

a ii i2% 11% re* 


toYBhdXir 1 H7% 107* W7%+4 

J Jfin a 11 435 9% 8% 9%+ % 

JBttri 14 B1 8* 6* 6%+ % 

JLG 20 9 29 tt* »% U* - % 

Jacten 90 11 3 21* 21 *»b , 

JoriCO .16 18 4 ZD% *% 20% ” % 

JVUfli 2*4 2% 2% 2W 

JWA T3 M0 22. 21* 21% — W 

JOMlAIJO tt 11% 10% U%+ % 

Jeaiyn 1X0 11 tt 29% »% »%* % 

Jan X0 U 241 H* U% 1»% . 

rate a JO » 15 H* »% ib%- % 

- K-K - 

RLA 12 450 7% 7% 7%+ % 

Kaman J4 17 9 9% 7% 8* 

Kamhrc .9 tt 34 « »% 

Kadar .ID* SO 157 8% B% 9%- % 

KoydoA JO 11 72 »% 30 X h ~ % 

OySAt JB ft 36 36% 34* art - % 

RyCHJ JO 8 122 14* «% 14%+ % 


Mam 9* 
llalBt a 
mhMw la 
tfirtNI 216 
Mete 
Hartal ■ 
Ibdriki JB 
Mddd 1.9 


McCaw 
McCora J4 


btetegr .18 
Mama a XO 
UartSe 1.40 
MraSka 80 
MidlM 1X0 
Hereon XO 
Hrdoflc 1X0 
Marl v 
UaryGs I 


HayarF 
McNF XD 
MklH 2 
Micraga 


HdwGr .70 
WUrHr J2 
Utel 
UlnoSI X8 
HUTel 
Modtea JO 


Murine XB 
MaWr 90 
Utitenh 


NAC A* X0 
NEC JBe 
NESS 

MNNL 1X0 
NVUAQC A 
Na*hF JB 
Natac 

NftomBk 1.40 
NlCpb JB 


NhrtSy 
Nautrg a 
NECrit 
SE But M 


t. 1EB» High Lew LettChnfl 

7 114 24 23* to*' * 

11 ft 13* UW 13*- % 

13 159 4% »% 4%+ * 

It 75 22 21* 21* 

212267 6% 5b 6% t % 

Ito 3* 3% 3% ♦ * 

12 43 B G* 8 

27 tt ft* 12 12 - * 

an io g% a%- * 

12 171 7% 7 7 

- L-L - 

10 05 14* 14% 14% 

4 IK 18% 15% 16% - % 

182 2% 1* 1*- % 

(6 18 Tv Th rb- * 

13 S 11* 11% 11% 

2D 3351 20} 2D* 20% 

7 *1 r «% a% «* 

11 AS 21% 21 21% 

15 GB 21* 21% 21* + % 

J1 7674 21* 21% 21% + V 
79 453 3% 3 3* 

18 19 26 25% 28 

IW 20 IW, SO ♦ * 

34 287 77* 27% 27*+ b 

8 1, 28 to to 

14 US UV U% 13V 

19 KM 112% 111* 112 + % 
fl so is* 15% 15% - * 

9 64 24% 23% 23* 

to a »% a% aa% -i% 

B 448 27 26-1 26* - * 

18 79 »% 8% 8% ♦ % 

14 1 51 51 51 

• M 14% 14% 14% 

12 24951 22% to% 22 +1% 

8 et at 5% a*- v 

M2 4% 3*41-18 +1-10 

118 20% 20 20% - % 

20 7BH ft 30% 31% + % 

8 15 ft* 13% 13* * % 

- M-U - 

is nets 9% 9* 9 + % 

27 1907 S* d S* 5}- * 

14 tt 21% 20% 21%+ * 

10 I 23* 23* to* 

647 7* it 7*- % 

7 a 14* 14% 14* 

12 7 34 33* 34 

33 >39 33* 23 9% 

9 tt 5* 5% SV+ V 

25 10 tt 17% IS + * 

11 KB >»% 18% 19 - V 

7 84 tt* 40* 48% - * 

IB 39 to* to 23*+ V 

9 7 22% 22% 22% 

U 2ft tt U - % 

9 255 33b 33* 33* - % 

8 541 8% 6% 6b + % 

11 29 11* 11% 11*+ * 

10 008 8% S B 

41 a ii ib i%- % 

20 107 flb 9b 9V+ % 

17 3487 11% 10* u%+ b 

9 84 14 13b Ub 

3733 30* X 30%+ * 

U 194 21* 21% 21% 

H SZ7 M% 1Tb H%+ % 

360 18b 17% 18% + % 
a 189 24 to* 24 + % 

18 877 10% 9* 10% 

21 S3 20 18% 20 

81 301 5% 4% 5 + * 

10 S 11% 11% <1%- % 

17 553 12* 11% 11*- * 

14 4027 17* H* 17% ♦ * 

SOB 78 24b 84% 34b- V 

10 19 24% 23b 34%+ % 

B 27 28 26* »*+ V 

11 28 M% 14% V*%+ % 

B 324 18% 17* 17*- % 

SOB 2* 2* 2*- V 

18 239 21 to% 21 + % 

23 20 to 25% 25%- * 

to 238 4* 4% 4% + % 

702 8 6% fl - 1 

13 296 16% tt 1B%+ % 

15 282 ft* ft* 15% - % 

4 371 48b 43* Ub" V 

• 18 10% 0* 10%+ % 

B 702 6* 5% 6%+ % 

6298 12% 11* 12 - % 

528 5* 5% 5*- % 

16 1741 17% 19% 17%+ * 

B 28 6* 8* Bh- b 

27 4870 u«nb 08% 100 +1% 

4 1772 20 b 70% 20b + % 

17 14 12V 12b ttV-l 

10 7 17b 17% 17b “ % 

12 81 19* 19% 18* + % 

70 17 1G 17 + % 

tt 10 40% 48 48% -2% 

39 6 5* 5} 

tt 45 U Ub 18*- % 

tt 1428 »b tt 20% + 1% 

9 to 3b 8% 3b+ % 

111051 41 «0% 40*+ % 

a 5 14% 14% 14V 

U 486 23% 23% 23%- % 

77 20 17 17 17 - * 

fl 9 13* 13 13* 

» 51 76* 75% 76%+ % 

79 U 12* 12*- V 

_ n—N - 

16 201 9* 9 9 ♦ % 

44 tt 64* 04, 84 — % 

81 4* 4* 4%+ % 

r ana si* so* 31 + % 

10 3229 72% 22* + * 

ft 2 21b 21b 2rt 


Stock Oft. 100s Kfgfc Lew LatfCtag 
HlmNt 1 25 7 70 If % 18b 18% ► % 

AodlSvlKI 17 1496 tt ttb 40*- % 

RechCS J4 9 IW U% ft* 18% , 

tartfo to 10 101 ft* 10% «%- h 

KomB 16* 13 43 5% Sb &%- V 

Hoots* 10 3407 12% If* O + * 

Route 58 IBS 710 25 24* 24% 

RyanF IB 657 7* 7% 7%+ % 

- S-S - 

SCI Sya 10 1001 9* 9% &% 

SE1 ID IS 6 15% 15* ft*- * 

SFFM 10M UV UV ft*- * 

SHL S» 3S3 a* 4% 5%+ V 

5KF< 17 65 tob 23% 23*— 1 

Safeco 140 8 OB 36b 35b + %- 

SdHB 11 15 6* 8* Ii* J 

sura M 85 0% flb fl%~ V 

suiida ■ to iz» ttb 42 <i* + b 

SOWulB 40 17 91 19% 14* 14% - * 

SPfeil 240 7 MSS GOb W 80%- V 
SeJH vta.S2 Itl 5 99* SB* SB* 

SandFm X0> ifl 14114* «4% i«b 
SandRag 10 2 13 U 13 

SuM 4 IS 18 710 22% 21* 22 * b 

S*miF • 38 17 330 25b 25 25* + V 

SdUms 44 18 48 37* 37 37 

Sdmede 19 278/ tob ft »%♦ * 

Seta* H 419 19 18* W + % 

5crtpps .40 tt J2 2lb 21% 2'%- * 

Swede 10 4744 10 H% Ub+ V 

.82 8 87 19% ttb 19% ♦ % 

23 2* 2% 2*+ % 

9 OB 10% 10 » 

96 8 307 18b <8% 10%+ * 

OB 14 H31 12% 11* 12 + % 

> 30 773 21% 21 ft% 

3 5 5 5 

J« 18 705 M% 13% M + V 
19 5745 ab 22% 24% + 1b 
ft 3 20% 19b Ub- b 

tt 22 73 56* 56% 56% + % 

S 117 9 6% 9 

lOr B 37 18% 19% H% - % 


lOr <37 19*4 19% - H 

6 M 6% 5* 0% + % 

9 781 7b 7 7 4 % 

i J6 9 27 10% 9b 10% 

M 122 19% 18% 18% - * 

15 32 Ub 11* 11*- % 

160 7 580 31% 31 31*+ b 

B0 4 B» 18% ISV W + % 

6 145 5% 4* 5 - % 

12 827 ttb 16% 1B% + % 

ft 1D84 18* 19 »* + * 

J4 14 871 32% 31% 32%+ % 

8 49 8% 6 8 

.72 8 M0 21 to* 21 

2.12 14 11 »b 9 26b+ b 

1.04 I 126 21 to* 20% 

JOt 15 464 21 20* 20*- % 

23 IDS 7 eV 8* 

JE 11 57 lib 15% 15% - b 

41 319 IS 16b 15b- % 

J8 8 9 18 18* Ub - V 

40 31 6b 6% 0*- % 

6 148 W 9% 10 + % 

64 13 1229 9% 35% 9 + * 

80 12 17 10b 10% 10*- % 

is is n 11% ub uV+ b 

.121 16 3* 30b 9% 30b 

.40 1S5 40 IS* 15% 15% - % 

16a 8 46 18* 18% ft* 

XSe I 04 a 22* 23 

1.10b 10 483 to 32% 32% - b 

24 300 9% 33’* 35 +1 

27 79 22% 20* 22% + 2 

16 « 8* 6% fl* 

255 6% 6* 8* — % 

XI 11 ID 23 23 23 4 % 

384 4% 4 4% 

1X2 6 164 26% 25% 26% 

214 3% 3 7-15 3 7-16' % 

7 3 11* 11% 11% 

B4 9 4l< MV 17% 18% + b 

80 8 73 18* 1Gb tt*- % 

IT 48 2D* to* Z0%- % 

S 17516 l£3% 22 to + * 

8 294 8 7* 7* 

112 9 22 20 19% 18% - % 

Ml 31 332 18* 17% 17* -1 

1181 ulB 17* H +1% 

28 2064 utt % 9 31* + l% 

28 12b 12 12 - * 

27 15 M* 14* 14* - b 

23 63 23% to 28%+ % 
SB 17 SOI 30% 30 30% + * 

37 336 5* 5% 5% 

- T-T - 

TBCb 103400 H* 11 11% 

TCA a 24 29 KH 13% U U 

TJ Inti A2 11 34 34* tob 34% 

TPIEn 295 6 6% 6 

Telman 25 3 618 G 5b 5* 

Tchtta 8 3 B% 0% B%- % 

TehCOB) 12 S II* UV U% 

Tacwa 320a 3 2 1Z7% 127% 127% 

Tafta 18 203 34* 23% 34* + l% 

Tender 11 6 9% 9% 9* 

letce 20 1140 n* >0% 11*4 1% 

TKmA a 12952 14% 14 14% 

TtanB i tt 15* 14* 15% 

Tetecrd 1 IS SB 9 35* 35* + V 


24 »%- * Tradbl 8 3% 3% S%+ % 

7% 7* + % TrnMua 18 8 23* 23 V 23*- * 

26 9*4 * TVnriCk JOB 10 1ST 21% to* 21% 4 * 

18-18 18-16 Trfente a « «3 18% 18% 18% 


ft 2 21b 21b *1b 
75 5* 5% 5* 

6 91 25% «E54 34% — V, 

181011 7* 7% 7% + % 

13 982 2B% to 9*4 * 

7516-18 18-18 10-18 
18 14 17* 17% 17*- % 

TO PV 9V BV + V 

8 54 IS* 15% 16% - % 

ft 470 17% 17% 17% 

to MOO 21% UV to*+l* 
18 5461 till* «* 11% 4 * 

33 19 23% 22% 23%+ * 

34 9 46% «% 46% 

14 612 17% 17 17V 

99 nV n% 13% + * 

9 tt U* 13* 13* 

12 9 11* 11% II* 

13 9284 6 7 7b 4 * 

a is 7% 7 7*+ * 

35 7 7 7 - b 

U 1431 9* 8* 8*-* 

404 3 1-18 215-18 3 1-16+ 1-tt 
112737 SB* 66% 57*4 1 
122 8% 8* BV — % 

14 3 48 47* 48 

30 88W 2B d2B% 28 + % 

9 15 11% 11 11 

6 131 13* «* »%- % 

61 25 40* 40* 40*- * 

478 S3 9% 37% MV 4 * 

» 17< 83% 82b B2b- % 

7 108 ISV 13 13 - % 

10 31 to N* to*- b 
n N 1% 6% 6%+ b 

MS 4* 4* 4* 

to 17 ft* IS* ft*- % 

29 6211 37b 9% 37% + 1% 

9 7153 tt* 14* 15% 4 * 

1432 2* 2% 2b- b 

HO 8b 6% 8%- % 


Tacwa 320t B 2 1Z7% 127% 127% 

To)a< 18 203 34* 23% 24* + l* 

Tender 11 6 0* 9% 6% 

Tetco 20 1140 n* 10* 11*4 1% 

floeA a 12952 14% 14 14% 

TtanB a tt 15* 14* 15% 

Tetecrd 1 IS as 9 35* 35* + V 

Tamale 302 3%d2* 3 - * 

TaWrt 15 1002 B* 8* 8* , 

Tenon tm 9* S* 8*+ % 

Twmaml.12 12 ft 3o 34 34 -i% 

Taradte 35 Utt 31 38* »* + 1* 

Ter an X5 11 39 27 38% 27 + % 

3Com 15 3477 12* 12% 12*4 * 

Tocrui Hl4ui7b ft* 17%+ * 

TckloF toa 25 9 58* 58% 50* -1% 

Toppoe to ft S64 M* 14% 14*4 % 


WthCa JBa 22 86 T7b 17% 17% 

WKO tt 75 IS* 13% 13% 

Iririidyn 40 ■% 8% 9%- % 

Heari f d JO I 2 «4 M ft - % 

HohaA .tt 12 9 12% tt 12% 

HeaCn 9 01 9% 35* 36 + % 

HeNnT B 4X0 C* ft + % 

HdyPr Ml 7* 7 7%+ % 

HrtoBc 9 3* 8% 3* 

WdSu 118? fl* flb 3V 

H»«B a JB » 43 15% tt* 16% 

Hte 12 22 7 d 8% 7 

Ham U 48 3* 3* 3* - MB 

HreCty J6 10 to 21* to* ft*- * 

Hamkit 3 127 1* 1 21-32 1 21 

82-V32 

Hawse* 1 JB 8 ttB H* 13* IS* + * 

HOAL 12 51 14* 14% 14*+ % 

HmooG tt 170 10* 10% ID*- * 


11 1008 

5* 

d 4% 

20 

- 0-0 

4< 

4b 

tt <6Z 

16 

16% 

29 3802 

11* 

11% 

23 7208 

21* 

»b 

163 

V4 

U% 


u* 

12* 

M M06 

»b 

10* 

17 4 

9 

33 

B 304 

45 

44 


17 4 9 to to +1 

9 304 45 44 45 +1 

9 415 27* 27% 27% - % 

13 82 to* to 28 - % 

5 168 to* 34% 34*4 % 
to 11% ii 11% 

U 811 23% 23% 33% 

5 33 9* 9* 9%- % 

* 13-10-1 ' 


PCS 

Paear la 
PacOonl JOa 
Perth* 
Platan 1X4 
PacflC a 
PertOh 
Pmeta* i 
Paycta .18 
PwiaEa 2X0 
Renter 9 


PBcWor 1.12 
PeopCT .72 
PaopHrt SO 
PmWr JSb 
FeroTc 
P«pF 

Pairbe i.tt 
Phnna XOe 


PIhbTc 

PteSvm 

PDcCde J8 
Pkuritea 
PtonFn X4a 
PtonFS 
PtoaGp JO 
PlortB 1.16 
FIcyMg 
PopRad 
PBughSv .80 


PiaaUa 

PrateCp SO 
PrteaCd 1-SOg 
PrtTR • JO 
Piker 
PrtePi 
PrOdQp .tt 
PrnsIVj 
PrelUe .to 
PrvfifcrtiM 
PnriJA JO 
PnU8 JO 
Paloor 

PgSdBc JO 
PtSun so 
Purt8an.il 
PynnT 
CMC xoe 
OuekCh Jfl 
□rood < 
Canw a 
QuMv 

Ortaa 

dPU .68 
as fw 
ftrinbT 
Repigfl 
RautHd X4a 
Roma 
Rtae w 
Rtaad 


24 3ft 34% 23 Sb- % 

81 130B6 22* 21* H* 4 % 
« 44 It 17* 17*- * 

Ittl 9% 6b 0* + % 
0 1068 35% 31* 34b + % 

9 9 9* B% 9* - % 

13 UJ7 to* 23* »%+ % 

- P-Q - 

20 6 15% 15% 15% 

8 59 tt 42 42*4 % 

57 ft* 15% 15%+ % 
tt 49 6% 6% 8% 

U 91 25% 34* toV+ % 

21 153 20* 19* 30%+ % 

12 54 6* 5% S%+ % 

to 5 8% 8% *%- V 

to 156 tt 17* 18 + * 

16 2 44 42* 44 +1% 

70 6 29* 29* to* - V 

21 4«59-ie 5 5 - % 

27 408 34 33% 33V 

10 IDS 18 H% IB* - % 

7 tt 7% 7% 7b- % 

G in 15* 15* 15% - % 

8 34 15* ft* 13* + % 

29 13 3* 3* 3*41-16 

189 335 «b 5* CV+% 

39 4 »% to 26* 

ao G 22 * 22 % 22 * - % 

43 236 3* 3* 3* 

152 5% 5% tt*+ % 

M2 3* 3% ■3% 


H 1650 

ii% 

»% 

11 


11 

8 

n% 

13 

U 



a 

16* 

16 

1Gb 

+ % 

2 

6 

flb 

6* 

f JV 


7 

to 

u% 

14* 

MW 

- i* 

11 

27 

»V 

24* 

tob 

~ 5 

17 

126 

41* 

9b 

41 ? 

+ h 

21 

173 

33* 

33b 
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Economic statistics help 
Dow surmount early loss 


Nikkei slides while second section issues rise 


Tokyo 


Wall Street 


EQUITIES recovered their 
ground to register modest 
gains at midsession yesterday, 
after a boat of morning weak- 
ness as the Treasury bond mar- 
ket continued to slide and fol- 
lowing another fall In the 
Tokyo stock market, writes 
Janet Bush in New York. 

At 2 pm, the. Dow Jones 
Industrial Average was up 
15£4 to 2,642.79 on moderate 
volume of 108m shares, having 
stood nearly 10 points lower 
during morning trading. The 
Dow had closed 10.13 points 
higher at 2,627.25 on Wednes- 
day. 

Treasury bonds were quoted 
as much as % point lower and 
the yield on the benchmark 
long bond rose to *156 per cent 

While the bond market was 
hit by a much stronger-than- 
expected US purchasing man- 
agers' report on economic 
activity in February, this prob- 
ably helped equities to stabi- 
lise. The report appeared to 
underscore the view expressed 
earlier this week by Mr Alan 
Greenspan, chairman of the US 
Federal Reserve, that the 
chances of a recession were 
less than 50 per cent 

The purchasing managers’ 
index rose to 483 per cent its 
highest level since June last 
year, from 453 per cent in Jan- 
uary. Most Wall Street analysts 
bad expected the index to be 
roughly unchanged. For the 
first time since the middle of 
last year, production and new 
orders rose In February and, 
although the economy slowed 
last month for the 10th time in 
succession, it was the lowest 
rate of deceleration since last 
June. 

Also announced yesterday 
was a 03 per cent rise in per- 
sonal income in Januar y and a 
0.6 per cent gain in personal 


consumption spending. How- 
ever. these figures appeared to 
have little impact. 

The US equity market again 
proved resilient to the fragility 
of the Tokyo stock market dur- 
ing the morning session. 

There is some doubt about 
whether the Dow Jones Indus- 
trial Average can make much 
further progress from here. 
The close on Wednesday was 
very near to the upper limit of 
the trading range which has 
held since late January. The 


NYSE volume 


Dafly (mffion) 
250 



cent in USAir and was pursu- 
ing a takeover. The later fall- 
back in the shares suggested 
that investors did not give the 
story much credibility. 

Digital Equipment fell $1% 
to $75 after the company dis- 
missed rumours that Japan's 
Mitsubishi Electric had 
acquired a 5 per cent interest 
That speculation pushed Digi- 
tal Equipment $4% higher on 
Wednesday. 

Asarco added $1% to $28% 
after forecasting 1990 capital 
Spending of about $250m, down 
from S273m in 1989. 

On the over-the-counter mar- 
ket, Telematics International 
fell tVi to $3% after the com- 
pany said that it might, have 
undisclosed Hahtlifetas of $2m, 
resulting from a transaction 
involving a financial officer 
who has been placed on leave 
of absence. 

Also on the OTC market, 
son» technology stocks were 
strong. MCI Communications 
added $% to $35% and Apple 
Computer was up $% at $34%. 
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Canada 


THE DOUBLE demerits of a 
weak yen and higher interest 
rates were exacerbated by 
bouts of arbitrage selling yes- 
terday, and the Nikkei average 
yesterday took the eighth larg- 
est fall in its history, writes 
Michiuo Nakamoto in Tokyo. 

Wednesday’s strong gains 
were more than wiped out by 
the dose, with the Nikkei 
down 76241 at 33,829.58, its low 
for the day, against a high of 
34,587.86. The investment 
trusts and individual investors 
in evidence during Wednes- 
day’s surge were seen in early 
trading yesterday, but these 
had disappeared by the after- 
noon session. 

Declines outnumbered 
advances by 649 to 343. while 
126 issues w&re unchanged. 
Volume fell from 728m to 618m 
shares; the Topix index of all 
listed stocks de cline d by 2933 
to 2336.01, but, In London, the 
JSE/Nikkel 50 index edged up 
046 to 136338. 

In the past five, somewhat 
turbulent days, the more 
broadly based Topix index has 
either fallen by less or risen by 
more than the Nikkei. The sec- 
ond section of the TSE, mean- 


highest close during February 
was 2.64935 on February 15. 

Among blue chip issues yes- 
terday, IBM was $% higher at 
$104% and Ford gained $% to 
$46%, but Exxon fell $% to 
$46% In the wake of this 
week’s news that the company 
had been indicted on felony 
tmA misde m eano ur counts in 
relation to the Exxon Valdez 
oil spilL 

USAir Group at first jumped 
$1% and then fell again to 
stand $1 lower at midsession at 
$31. The initial rise was on a 
US press report that Mr Marvin 
Davis, the investor who has 
previously made bids to take 
control of NWA and UAL, had 
built a stake of nearly 5 per 


INVESTORS in Toronto 
ignored Japan’s plunge and 
shares climbed in early after- 
noon trade. The composite 
index put cm 16.6 to 3,7033 on 
volume of 12m shares. Advanc- 
ing stocks outnumbered those 
declining by 219 to 202. 

Banking shares led the gatTm 
as first quarter earnings 
appeared to match expecta- 
tions. Royal Bank rose C$% to 
C$23 Vi mid Bank of Montreal 
added C$% to C$28%. 

Toronto Dominion was 
unchanged at C$18%, after 
reporting earnings of 53 cents a 
share compared with 63 cents 
in the previous quarter. 

C anadian Imperial gained 
C$% to C$27% after its first 
quarter earnings per share rose 
5 cents to C$L15_ 


SOUTH AFRICA 


LEADING participants stayed 
cautiously on the sidelines 
after Tokyo’s plunge and the 
Johannesburg stock market 
closed mostly lower. 

Continued political uncer- 
tainties and rite approach of 
the South African budget an 
March 24 were added reasons 
for caution. 

Gold shares slipped in line 
with a weaker bullion price. 
South vaal shedding R2JS0 to 
R177.50 and Kloof R1 to R39, 
while in wfafaf " financials 
Anglos eased BL25 to R118.75. 

In the industrials sector, 
Barlow was down R2.25 to 
R4&25 and Richemont 35 cents 
lower at R19JS0. 


EUROPE 


Drop in bonds depresses bourses 


MOST BOURSES, strongly 
influenced by declines on 
domestic bond markets, fell 
yesterday, but the pattern was 
broken by Brussels and 
Athens, writes Our Markets 
Staff. 

FRANKFURT followed the 
Japanese pattern, with the 
broadly based FAZ index only 
3.09, or 0.4 per cent, lower at 
midsession while the 30-share 
DAX opened with a 1.1 per cent 
fall and dosed down 2235, or 
13 per cent, at 1,78737. 

London analysts said that 
the discrepancy suggested that 
professionals were marking 
down blue chips, with second 
line stocks being spared this 
indignity. The theory was sup- 
ported by another fall in 
bourse turnover, from DM5.7bn 
to DM53bn, on the day that 
West German bourses reported 
record turnover for February. 

Share and bond turnover 
totalled DM390-5bn, up DM5bn 
from January and representing 
a gain in the average daily 
level from DM17.5bn to 
DM20bn. However, the impetus 
last month was from bonds, up 
from DM161. lbn to DM1795bn, 
whereas shares fell from 

DM224.4bn to DM2Ubn. 

Bonds led the way yesterday, 
too, as a rise of 12 basis points 
in the Bundesbank's average 
bond yield, from 832 to 9.04 per 
cent, depressed sentiment in 
the equity market 

Carmakers and banks con- 
tinued to lead share prices 
lower, with Volkswagen, down 
DM1330 at DM54030, and Deut- 
sche Bank, off DM13 at DM750, 
shouting marginally the worst 


declines in each sector. 

In electronics. Nixdorf eased 
DM330 to DM266; it has agreed 
to scale back its planned West 
German job cuts by 33 per 
cent, under pressure from 
employee works councils. 
Meanwhile Siemens, its new 
parent company, closed DM9 
lower at DM731. 

PARIS refused to be reas- 
sured by Wall Street's over- 
night rise and followed French 
bonds and Tokyo stocks lower. 


mixture of profit-taking and 
concern about the profitability 
of some of its recent Middle 
East c ontra cts. 

AMSTERDAM was discour- 
aged by declining domestic 
bonds and lower-than-expected 
results from Philips, the elec- 
tronics group. The CBS ten- 
dency index fell L3 to 1053 in 
nervous trading. 

Turnover was thought to be 
similar to the previous day’s 
level because of activity in 


ATHENS soared to a record high, in heavy trading 
encouraged by a healthy economic and political outlook. The 
general share index closed more than 28 points higher at 
623.76, a rise of per cent - the second time this year that 
the index has broken above 600. 

Sentiment was supported by intensifying foreign buying 
Interest, a string of recent good corporate results and the 
prospect of political stability. 


as fears of higher interest rates 
grew. The CAC 40 index lost 
17.24 to 1,832.44 on turnover 
estimated at FFr2bn, down 
from Wednesday’s FFr2. 3bn. 

Among the most active 
stocks. Michelin dropped FFr5 
to FFr130, Peugeot lost FFr3 to 
FFr787 and Navigation MIxte 
eased FFr6 to FFr1,939. 

Bargain-hunting lifted the 
packaging sector, with Pechi- 
ney International rising FFrl 
to FFr140, in the day’s biggest 
volume of 360300 shares, and 
CMB Packaging gaining 
FFr330 to FFr16830. Both fell 
sharply on Wednesday after 
analysts downgraded their 
profit forecasts, and both are 
well off their year’s highs. 

GTM-Entrepose, a contractor 
for offshore oil installations, 
dropped FFr68 to FFr1,232 on a 


Philip s, which closed 40 cents 
down at FI 40.70. The shares 
initially dropped 2.4 per cent 
on a 30 per cent rise in net 
earnings; the figures Included 
huge extraordinary profits on 
asset sales, and revealed a 
downturn in the company's 
computers and microchips 
businesses. Wednesday's news 
of management changes was 
regarded as positive, but of 
long-term interest, said one 
observer, as Mr Jan Tinuner 
will not take up his post as 
president until next yew. 

MILAN finished mixed in 
quiet trading, the Comit index 
easing L21 to 65430. Enimont, 
which dropped L28 to L1.442 at 
the official dose on uncertain- 
ties about its future, rallied to 
LI, 460 in late trading. 

ZURICH slipped in thin trad- 


ing, the Credit Suisse index 
Tailing 4.7 to 5963, but Bank 
Leu lit up a gloomy banking 
sector with a rise of SFiS5 to 
SFrS385; It said that its 1989 
net profit had risen 15 per cent 

MAnttm declined in thin 
turnover after the sharp fell in 
Tokyo. The general index lost 
L9 to 27131, with profit-taking 
in the construction sector. The 
national Budget, which was 
regarded as moderate, came 
after the close. 

STOCKHOLM slipped 
slightly, with investors mainly 
cautions. The Afl&rsvSrlden 
general Index shed 8.5 to 
L166.& Banking shares, which 
had lagged behind earlier 
gains, went against the down- 
ward trend. 

Pharmacia, which reported 
1989 net profits down 22 per 
cent after the close, saw its 
free Bs fell SKrl to SKrl89. 
Volvo was actively traded at 
weaker prices, its free Bs fell- 
ing SKr4 to 5Kx407. Car regis- 
trations generally fell 1L4 per 
cent in February, compared 
with the same month in 1989. 

BRUSSELS firmed in active 
trading, witixthe cash market 
index gaining 473 to 5,727.13. 

FN, the arms maker, dosed 
BFr2 higher at BFr382 after 
reaching BFr390 at one stage. 
After the market dosed, the 
company reported a consoli- 
dated net loss down to 
BFr2.5bn from BFrS.79bn in 
2988, with about half the short- 
fall due to exceptional factors. 
Sod&te Generate de Belgique, 
the parent company, said it l 
would shortly announce mea- 
sures to help the unit. 
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Figures tn parentheses 
show number of stocks 
per grouping 

Australia (84) 

Austria (19) 

Belgium (61 1 

Canada (120) 

Denmark (36) 

Finland (26) 

France (125) 

Wesi Germany (96) 

Hong Kong (48) 

Ireland (17) .... 

Italy (96) 

Japan (4S5)_ 

Malaysia (36)... 

Mexico (13) 

Netherland (43) 

New Zealand (18) 

Norway (24) .. 

Singapore ( 26 ) 

South Africa (6Q)„ 

Spain (43) 

Sweden (35) 

Switzerland (62)...... — 

United Kingdom (30G).._. 
USA (542) 

Europe (989) 

Nordic (121) - 

Paclflc Basin (667)- 

Euro -Pacific (1B5B) 

North America (662) 


World Ex. UK (2085) 

World Ex. So. Al. (2331). 
World Ex. japan (1836).., 

The World Index (2391).. 


US 

Day's 

Dollar 

Ctiange 

Index 

% 

139.98 

+ 0.4 

266.46 

+ 0.9 

134.59 

+0.4 

139.35 

+ 0.9 

246.77 

-1.0 

147.77 

-0.1 

144,46 

+0.4 

125.13 

-0.2 

121.03 

+ 0.9 

189.67 

+ 0.0 

93.00 

+ 0.0 

166.65 

+ 2.3 

237.74 

+ 1.6 

392.10 

-0.5 

132.96 

-0.2 

63.64 

+ 1.6 

233.45 

— 0.2 

192.34 

+ 1.4 

198.13 

+0.0 

149.19 

+0.0 

163.91 

-0.3 

93.75 

-1.2 

154.92 

-0.1 

134.43 

+0.5 

138.11 

-0.1 

189.32 

-0-6 

163.93 

+2JJ 

153.84 

+ 1.4 

134.83 

+ 0.6 

126.62 

-0.1 

1393.91 

+0.6 

163.91 

+ 1.3 

145.07 

+ 1.2 

145.61 

+ 1.1 

136.69 

+ 0.3 

145.93 + 1.1 


Local Day’s change Gross 
Currency % local Ohr. 

Index currency Yield 


Local 

Currency 

Index 


Year 

ago 

(approx) 


122.29 

234.98 

117.16 

120.33 

218.49 
123.28 
130.02 

110.33 

121.33 
170.12 

87.05 

156.75 

247.50 
1170.77 

115.85 

57.41 

206.68 

16539 

157.77 

12231 

166.42 
86.66 

135.91 

134.43 


12131 

23135 

11631 

119.45 
21934 
12331 
128.72 
109.74 
120.27 
169.42 

8834 

15239 

243.71 
117437 

115.46 
6635 

20638 

163.00 

15634 

12233 

166.64 

8735 

135.82 

133.72 
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Trading on the Helsinki exchange has been reduced following a banking employees dispute. 

CONSTITUENT CHANGES 1/3/90: Name changes: Schw Aluminium (Bearer & P.Cj) to Alusulsse-Lomca Htdgs. (Bearer & P.C.S) (Switzerland). 
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while, added 937 to 4400 yes- 
terday. while the over-the- 
counter market saw a substan- 
tial rise of 48.45 to 2JS& sug- 
gesting that investor interest 
had turned to smaller compa- 
nies. 

There seemed a depressing 
inevitability about the way the 
yen, bonds and equities fol- 
lowed each other down yester- 
day. "It's the triple lows 
again," said Mr Misao Maehara 
at NIkko Securities. The yen’s 
weakness against the dollar 
came in spite of considerable 
selling of dollars by the Bank 


Japan 

Indices (% changes) 


in the bond market, where 

yields were comfortably over 7 
per cent, rekindled fears of 
continuing high interest rates 



managed a modest gain of 11.20 
to 36,571.77. Volume, however, 
dropped to 99m shares from 
107m on Wednesday. Strength 
.was semi In constructions and 
homebuilders, with Misawa 
Homes up Y350 at Y3.070. 


Roundup 


In equities, even issues that 
had seen strong gains on 
Wednesday were mixed. Nip- 
pon Steel, second on the vol- 
umes list with 103m shares, 
was down YL8 at Y665. Fajita, 
the construction company, 
slipped T40 to Y1370. 

However, there were some 
continuing winners among 
electricals and some issues 
that were favoured on the 
strength of their good earn- 
ings. NEC and Pioneer each 
managed to rise Y10, to Y1320 


and .76,660 respectively. Pio- 
neer was the most actively 
traded stock, with 11.8m 
shares. 

Maeda Road Construction, 
expected to profit from US 
demands that Japan increase 
Its public spending; added Y40 
to 72390. Kyooera, the maker 
of semiconductor components, 
advanced Y32Q to Y7.270 on 
expectations of higher consoli- 
dated earnings in the next 
business year, due to the buoy- 
ant business of an affiliated 
tel ec omm company. 

Investors in Osaka kept their 
nerve and the OSE average 


THE LEADING Asia Pacific 
markets were subdued by 
Tokyo's further sharp felL New 
zwiawi , h o wever, gained from 
good overseas demand and fell- 
teg: interest rates. 

AUSTRALIA weakened after 
a recovery from an early fall 
caused fry a decline in leading 
banking issues. The All Ordi- 
naries Index eased 4.6 to 
13703 . 

T ur no v er Improved slightly 
to 70m shares valued at 
A$i46m compared with 106m 
shares worth A$139m on 

National Australia Bank was 
weak after the receivers were 
unexpectedly ordered by a 
court to relinquish control of 
Mr Alan Bond’s brewing 
empire. The receivership was 
at the request of a syndicate of 
banks ted by National Austra- 
lia, and the court ruling was 
the main reason for the early 
fait in the fodmr- 


National Australia Bank fell 
16 cents to AS&32 in turnover 
of L6m shares. The other two 
leading banking issues recov- 
ered most of their early losses, 
with Westpac closing 6 cents 
lower at A K.3Q and ANZ end- 
ing 6 cents down at AS530. 

A sharp fell by Western Min- 
ing, suffering from falling 
nickel prices, also contributed 
to the market’s early decline. It 
lost 14 cents to AS536 on the 
heaviest turnover of 3.7m 
shares. 

HONG KONG eased in 
weaker trading with firm sup- 
port on the downside. The 
Hang Seng index fell 1835 to 
2.933.13, following its 80-point 
rise since Tuesday. Turnover 
slipped slightly to HK$ibn 
compared to Wednesday's 
HK$13bn. 

TAIWAN dropped as the 
power struggle within the rul- 
ing political party continued to 
worry investors. The weighted 
index fell 241.88. or 2 per cent, 
to 11,41935. Volume was 839m 
shares worth NT$l60bn from 
844m shares worth NT$137bn 
on Wednesday. 

WELLINGTON, however, 
rose steadily for the third suc- 
cessive day. The Barclays 
index gained 28.19 points, or 1.6 
per cent, to 1,805.69. 


Bombay cautious after elections 

R.C.Murihy on a market being sent a series of confusing signals 

I NDIAN STOCK markets have reacted tore issues for a combined Rs24.31bn The market focus is now on the < 
cautiously to results from this week's ($l.44bti) became dear in January, follow- meat's March 19 Budget, which 
state assembly elections, indicating a ing their flotation between September and fear will not be favourable. 


I NDIAN STOCK markets have reacted 
cautiously to results from this week's 
state assembly elections, indicating a 
further series of defeats for Mr Rajiv 
Gandhi’s Congress Party. 

In one sense, this has been a vote of 
confidence in the administration of Mr 
VJP. Singh, the Prime Minister, which will 
have completed 100 days in office at New 
Delhi in a week's time. However, stock 
markets have reacted cautiously and. the 
30-share index of the Bombay Stock 
Exchange - India’s largest exchange. 
armimtrng for more than half of natio nal 
trading - fell 4 points to 67633 on 
Wednesday, before rebounding 16 points 
yesterday an active buying of Tata Steel, 
which is heavily weighted in the index. 

Share prices had hit a 10-month low on 
February 8, when the index reached 65930, 
and had moved In a narrow range since 
then; with minor rallies on buying by the 
state-owned financial institutions. The 
exchange authorities managed to halt the 
Slide temporarily by banning forward sales 
in five actively traded scrips. 

The markets have been subdued for 
more than a month, as the extent of under- 
subscription to large convertible deben- 


ture issues for a combined Rs24.31bn 
($l_44bii) became dear in January, follow- 
ing their flotation between September and 
November. 

All major capital Issues have been put 
on hold after the flotation failure, and an 
official review of capital flotation methods 
Is under way. Relations between the 
Administration and the state-owned finan- 
cial institutions, which were criticised for 
submitting to the dictates of. the previous 
regime, arm not acting independently, have 
grown worse. . 

The Unit Trust of India, the largest insti- 
tutional player In the market with more 
than Rsl20bn worth of funds to invest, 
was singled out for criticism and, to the 
embarrassment of the Administration, has 
kept out of the market in recast weeks, 
mnirnig values sag. 

The present administration considers a 
healthy stock market as essential for the 
corporate sector to raise capital, -but has 
been unable to motivate institutional 
investors to make a commitment to equi- 
ties. India’s grass national product (GNP) 
has grown by 53 per cent a year over the 
past five years and corporate results have 
been excellent. 


The market focus is now on the Govern- 
ment’s March 19 Budget, which traders 
fear will not be favourable. 

T he National Front came to power 
on a string of promises which it is 
finding difficult to fulfil, such as 
the write-off of loans of less than Rslo.OOO 
to small farmers. 

One NF promise which is worrying trad- 
ers, however, is the pledge to deploy 50 per 
cent of the annual budget to the rural 
areas, where most of India’s population 
live. Traders are worried about the effects 
that such a shift would have on the corpo- 
rate sector and on markets. 

They are also confused by conflicting 
statements made by ministers. Mr George 
Fernandes, Railways Mkuster. has threat- 
ened to throw Pepsi out of the country, 
while the Industries Minister, Mr Ajit 
Singh, has emphasised that this is only the 
personal view of Mr Fernandes and not 
party policy. Mr Singh wants 6 per cent 
growth in GNP thte year, while another 
minister says redistribution of income is 
more important than growth. 

The Budget is expected to clear up this 
confusion and provide a firmer basis for 
the stock markets in the immediate future. 
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Royal Insurance 


13% Dividend Increase 


Capital and Reserves increased by £529m to £2,663m, 
up 25%. 


Net assets per share up from 441 p to 546p. 


Pre-tax trading Profit £12 6m (1988: £223 m). 


Earnings per share 18.6p (1988: 32.1p). 


Premium income up over 19% to £4,7 43m. 


Investment income up 25% to £522m. 


The second half of 1989 saw an unprecedented series of 
significant losses with Hurricane Hugo, earthquakes in 
San Francisco and Australia and subsidence losses in the 
UK. Costing some £il3m in total they adversely affected 
the pre-tax result for the year which was a profit of £126m 
compared to £223 m in 1988. 
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Royal Insurance 


{ A fall statement for the prtUmmwy results for 1989 Cof which the above is an extract) will be mailed to all I- 
i shareholders, and is alio available from Corporate , Relations, Royal Insurance Holdings pic, l CoraisjJl - | 

| London EC3V 3QR_ Please send me a-copyof Royal Insurance's preliminary tfar^TTv-ru ’ 
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JUST suppose you arrive to 
start a new job this morning, 
and the first thing you are 
asked is if you Have brought 
your tools. 

Td bet that most readers 
would be flabbergasted by 
the question. For generations 
now. the bulk of us have 
taken It for granted that our 
employer will provide any 
external equipment required 
for the work. The only thing s 
we need to bring to it are 
carried in oar brains and 
nervous systems or else* 
where inside ourselves. 

But it is .an assumption 
> that often chimes oddly with, 
fact. For example, even with 
the best electronic gadgetry 
laid on to help, many people 
in new jobs or under changed ' 
management not only know 
they are falling to work as 
well as they did before, but 
feel incapable .of doing so. 

The usual explanation is 
that they've lost motivation. 
As with many a word glibly 
used in management theory, 
however, the meaning of 
“motivation” is hard to pin 
down. Quite what they have 
lost, in any definition that 
might help them to regain It, 
remains a mystery. 

One person who feels able 
to shed light on it is Philip 
Collin gs, a former Whitbread 
executive who heads the 
newly established Quadriga 
V consultancy (Little. Grange, 


Hinton Rd, -Hurst, Berkshire - 
RG20 0BP;td 0734 320659, fax 
0734 342549). Drawing on the 
findings of management 
researcher Jerry Fletcher.; 
chief of High Performance 
Dynamics In the United 
States, Mr Ceilings makes 
two main *faftns_ ■ . 

Firstly, .each, of us has a 
particular way of working: 
-which we prefer to all of the 
others we can use. Secondly, 
that particular pattern is the 
only one which enables us to. 
give of our best. 

Hence, if we are to do so, 
our equipment must include : 
more than tools such as 
computers '• and helping 
hands. The employer also 
needs to grant us the where- 
withal to use our personal 
“high-performance pattern", 
which to an important extent 
means avoiding making us 
work in incompatible ways. 

Since it is hard to be 
objective enough to define 
one’s own pattern, unaided. 
Dr Fletcher has devised a 
method. Guided by a trained 
consultant, the people under 
study identify three or four 
fairly recent incidents In 
which they performed at 
their peak. At least one 
should have been outside 
their job. 

They describe each of the 
incidents in a specific 
sequence. First, what led 
them to tackle the task. 


By Michael Dixon 


EXAMPLE OF A QUADRIGA ‘HIGH-PERFORMANCE PATTERN 1 

. L I am fascinated by something 1 sense is Important, which I feel uniquely able to 
explore productively. 

2 . z. know that with persistence I can lead the way to a valuable discovery, without 
having a clear notion of how. 

. & I set about learning whatever promises to show me the route to somewhere not yet 
oh my map; that will be recognised as worth reaching by people familiar with the 

- same broad territory. 

i>. 4. 1 call on any expertise which seems useful - sot caring if 1 am seen as irritating, 
ignorant etc - seeking answers to questions Z fed. will lead in the right direction. 

5. 1 sift the information until I find a starting base from which I can see at least one 
landmark that looks a helpfnl staging-post 

6. 1 go from one promising landmark to the nest as long as I feel I am enabling other 
people to follow; otherwise Z go back to base and cast around for a better route. 

7.1 progress with increasing certainty that my line is right and clear for others to 

- ‘ follow, resisting diversionary pressures to the limit of my resources. 

8. X eventually /reach a point at which 1 know I can stop, being sure of where it is on the 
- map and bow it was readied, and that I or others can go on from there if we wish. 

.• 9.1 am delighted to bear that others have enjoyed the journey, even if they think ft led 
to nowhere significant. 

10 . Heel that the result will leave them not only believing I am a trusty and worthwhile 
guide and companion, but fading*? to try another adventure - preferably in my 
company although, if not, in somebody else‘s or on their own. 


Second, how they got the 
work going Third, how they 
kept- up the momentum. Last, 
how they brought their 
involvement to an end. 

. After recording and 
analysing what they say, the 
consultant sends them a 
prototype pattern. They 
amend and return it, and the 
text is then batted back and 
forth until a definitive 
version is agreed. 

The result is rarely of a 
sort certain to please the 


average employer, such as: “I 
arrive well before starting 
time and do precisely what 
my boas says until I am told 
to go home." The terms need 
to be general enough to cover 
a complex of processes hard 
to define in words at alL 
So outcome is o f ten 
less matter-of-fact than 
metaphorical, as typified by 
the above pattern produced 
for a specialist who sees 

MmftoH opt go much! dnfag 

tWwg e as going places. 


As well as strengths, 
every pattern entails some 
weaknesses, and the final 
step in the exercise is to 
identify where the main ones 
lie. It is done by identifying 
aspects of the description 
which apparently contradict 
one another. 

For Instance, although the 
specialist worker glories in 
going walkabout, he seems 
reluctant to proceed without 
feeling sure that other folk 
can follow. Contradictorily 
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SMITH NEW COURT PLC 
OPERATIONS MANAGER - EUROPE 


City Based 


c. £50,000 


The European Division of Smith New Court, one of the UK's leading Securities 
Houses, is poised to establish' a presence in Europe. As a result they are seeking 
to recruit an outstanding operations manager who will play a key role in their 
European management team. 

. i* ... 

The successful candidate will have responsibility for creating ^ infrastructure 
necessary to establish Smith New Court in Europe, together with providing day 
to day operations support in the UK. Responsibilities will include enhancing 
management Information systems and interfacing with compliance, systems 
development, settlements.and premises functions, to represent the needs of the 
European division. As such, this role is a very real opportunity foranenergctic self 
starter to make a major contribution to the success of this rapidly growing team. 

Candidates, who are likely to be between 30 and 45. should have a sound 
opcTations/administrarion background, gained within the financial sector: 
Additionally, they should have strong analytical and communication skills and 
possess the personal presenoe to gain immediate credibility with management at 
all levels. Whilst knowledge of the securities market would be ideal, this is 
secondary to the ability to both instigate and manage change. 

For further information call Gill Pembleton or write in confidence to: 

Well Court Associates |flf 

II Well Court, London EC4M 9DN 
Tel - 01 236 0723 Fax - 01 4898305 . 

. FINANCIAL RECRUITMENT CONSULTANTS 1 . 


CHALLENGING CAREER OPPORTUNITIES 

INVESTMENT MANAGEMENT 


City 


BAHRAIN 

An important and expanding Rw«inri*i institution wishes to make 
two key appointments: 

L A Senior analyst - _ - - 

Aged perhaps 35, the candidate, who should, be computer 
numerate, must have wide experience and be able to evaluate 
world-wide investment opportunities, both quoted and unquoted. 


2. . A lawyer ' 

Should have UK qualifications, but wHh ability to operate 
internationally. Ideally should have background in investments 
• and property. •• 

A highly competitive remuneration package will be devised Tor the 
right candidate. 

Please send a comprehensive C.V., in cludi n g current salary, history 
and telephone number to 

Box A15Q0, Fina n ci a l Tunes, One Southwark Bridge, 

London SE1 9HL 


SEMINARS 

INTERNATIONAL LTD. 
Wish to interview candidates for 
selection as seminar directors or 
financial p lannl n g /seminar con- 
sultants £50.000 p.a. pins on 
commission basis, plus equity 
participation. If you are (man- 
eially numerate with good 
communication skills, now is the 
time to ring 01-290 0160 for an 
appointment. 

Scmtann luteraatimal, Sth floor. 
North Tower, EfcafieM Road, 
Buk of America Boating. 

Bromley, Kent. 


£ Excellent 


Our client is an autonomous, dynamic, global investment management firm backed by one of the world's 
most prestigious international financial institutions. They currently have US$2.5 billion under 
management in global equity and fixed income portfolios and seek three experienced investment 
professionals to contribute actively to the expansion of the firm’s business. 

Continental Europe 

The firm's creative approach to equity fund management involves the identification of . 
unrecognised trends within the European market and the impact of such trends on 
stock values on a pan-European basis. With cUS$350 million currently invested they 
seek an investment manager to take strategic and specialist responsibility for various 
European markets. 


Quantitative 

Analysis 

The firm is committed to the development of 
quantitative investment techniques and seeks a 
highly mathematical individual with a strong 
interest in this rapidly growing area. Candidates will 
have die skills to construct quantitative models for 
active country and asset allocation and will also 
participate in portfolio management and marketing. 


Precious Metals 

This specialist fund of US$50 million requires . 
an analyst/fund manager to invest in the mining 
and minerals sector- This will require an 
excellent understanding of the sector and the 
relevant derivative instruments and the ability do 
take strategic decisions in the management of the. 
fond- Rr^porwihilities will also include supporting 

North American research in other sectors. 


Educated to degree or MBA and computer literate, candidates will have several years of rderanr experience. 
They will be of the calibre to thrive in a highly entrepreneurial and creative atmosphere and have the 
motivation and ability to make an impact on the firm’s business within a relatively short time. - 

Interested applicants should contact Charles Ritchie on 01-83 1 2000 (eveoLcigs/weelxnds 0L675 0670} 
orwrire to him at Michael Page City, 39-41 Parker Street, London WC2B5LH- 


Michael Page City 

International Recruitment Consultants * 
London Paris Amsterdam Brussels Sydney 




CHIEF 

EXECUTIVE 

Former BP subsidiary 
Director available to run or 
assist USA Computing 
Services company- 25 yre 
Software & Turnkey Systems 
experience. 

British, mobile lives near 
Wafthfting trvn DC. FB/M 
Box A 1494, Financial Tunes. 
One Southwark Bridge, 
London SHI 9HL. 


Appointments 

Advertising 

appears every Wednesday 

and Thursday. 

(Friday International . 

Edition only). 

For further information 
please call: 

01-873 3000 

Elizabeth Arthur 
ext 3694 

Nicholas Baker 
ext 3351 

Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 

Adam Fnteran 
ext 3559 

Sarah Gate 
ext 3199 

Stewart Maddock 
ext 3392 


speaking, therefore, he could 
be called a “cautious dare- 
devil" - which, if all goes 
perfectly, might raise him to 
his greatest strength as a 
“surefooted trail-blazer.” 

When things go badly, 
however, the same trait 
might reduce him to bis 
weakest as an “armchair 
flibbertigibbet.** 

Philip Gollings says be 
would be the last person to 
pretend that the method of 
identifying high-performance 
patterns is scientific. Even 
so. he claims that it can 
benefit people likely to have 
to work together - whether 
as manager and managed, or 
as colleagues - by offering 
them a better means than 
they had before of deciding if 
their preferred approaches 
are compatible. 

The exercise cart also be 
helpful on an individual 
plane. Few people ever think 
deeply about their skills. 
They mostly just use them, 
at the cost of never having 
much idea of what they are. 
let alone how they may best 
be applied. 

But the task of threshing 
out an agreed pattern focuses 
thought with an intensity 
that can lead to surprising 
discoveries about a central 
part of one’s life. That much 
the Jobs column knows, 
being the specialist whose 
pattern appears in the box. 


Regulatory Reporting 
To £35K 4- Benefits 

Our client, one of the most prestigious and successful 
UK Stockbrokers, is currently seeking a high calibre 
individual to join its Financial Regulatory Depart- 
ment. Reporting to the Head of die Department, you 

will be responsible for the fbllowing;- 

4 Financial reporting of die Finn’s capital require- 
ments to TSA; 

* Assessing the impact on the Firm ’sea pita I adequacy 
of new products, transactions etc; 

* Looking at methods of minimising the Firm's 
capital requirements; 

* Assisting in management information and moni- 
toring systems and procedures. 

Can d ida res must be prepared to cake a proactive 
approach in dealing with different departments, 
including the trading area. 

Candidates wiB be qualified accountants with well 
developed numerical and analytical skills. Whilst 
previous experience in a similar role is not essential, 
candidates must have knowledge of the securities 
industry. 

.Interested candidates should apply ro Karin Clarke 
at Michael Page City, 39-41 Parker Street, London 
WC2B 5LH, or telephone heron GtS3 1 2000. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 
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RATHBONEC~ 

OVERSEAS FUND MANAGERS 

We are currently acting on behalf of a number of International Investment 
Houses intent on building upon their prestigious position within the markets. 

Therefore, our clients are seeking to appoint high profile professionals with 
European or Pacific Basin experience. 

Applications are invited from candidates with a minimum of 5 years 
experience in their specialist area. It is envisaged that the successfu I individuals 
will possess an excellent educational background coupled with a proven 
performance record to date. Fluency in German would be an added 
advantage in certain areas. 

in each instance a competitive salary will be offered together with scope for 
career development. 

Please contact Barbara Dabek or Lydia Winn. 

RATHBONBEi 

VW» are currently assisting a leading Japanese Securities House in its search for 
high quality individuals to join their eodsting operations in both London and 
Tokyo. Since its formrion it has enjoyed steady growth and the continued 
support of its parent— one of the world's leading banks. 


BOND TRADER 

Based initially in London, you will spend 
3-6 months in Tokyo. In Japan you will 
be responsible for all positions whilst 
London is dosed, for motivating the 
lapanesc Sales force and supplying 
information and ideas. Responsibilities 
will also indude hedgingfunhedging 
positions. 

Aminlmum of 5 years trading experience 
in S,.Y,and Dm products Is preferable. 

NEW ISSUES/ 
CORPORATE FINANCE 

Coming from a Capital Markets back- 
ground, you will preferably have some 
form of legal qualification and/or be 
educated to degree leveL 

Your responsibilities will indude 
negotiating and executing complex 
structured deals Involving OTC Options 
and invariably Swaps. 

Working closely with the Division Head, 
you will be involved in unique trans- 
actions involving private and public 
Eurobond Issues, Unit Trusts ana Asset 
Repackaging. 


BOND SALES 

Multicurrency Bond-Safes spedalisls are 
sought to augment our dients existing 
team. Selling to spcdfic geographical 
areas. you wifi have an established dient 
base and a highly profitable trade record. 

Bond Sales speaaHst&cvmentty selling to 
Swiss, Italian, German or Benelux dients 
are of particular interest. Similarly, there 
are openings for salesmen with UK 
institutional clients. 

PRODUCT 

DEVELOPMENT 

As a graduate working in a from office 
position you will possess a sound 
product knowledge and practical 
experience of Capital Markets. You will 
have execution of deaf experience, a 
thorough understanding n( derivatives 
and a desire to develop your career In 
New Products. Reporting to the Head of 
Department you will negotiate and 
market Bona transactions; design, 
analyse and structure transactions: 
innovate and develop new schemes and 
to promote and develop the depart- 
ment's Capital Markets' transactions. 


. for a confidential discussion please contact Kathy Rugg or Michael Brennan. 


Responsibilities 


Qualifications 


Remuneration 


Compliance Specialist 


A highly respected City institution with a 
leading position in the securities industry 
wishes to recruit an experienced lawyer to 
join its Compliance Department. 

Working within a small team, you will be 
responsible for keeping abreast of legal and 
regulatory requirements (principally those of 
TSA, IMRO and The International Stock 
Exchange), for promoting awareness of these 
throughout the organisation and for routine 
monitoring of the conduct of business to ensure 
compliance. 

Ideally in your early 30s, you will have a legal 
qualification and experience of company and 
financial services law as well as knowledge of 
the financial services industry. This may have 
been gained with a firm of City solicitors or in the 
compliance department of a securities house. You 
will be looking to develop a careeras a compliance 
specialist and will need to demonstrate a mature 
and tactful approach. 

This senior position offers an excellent long- 
term career opportunity and will carry an 
attractive remuneration package, including 
profit-sharing and a car. 

Interested applicants should send a 
comprehensive CV, including current salary 
details to Box No. A 1491, Financial Times, One 
Southwark Bridge, London SE1 9HL. 
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INVESTMENT MANAGEMENT 
CONSULTANCY 


eat Marwick McLintock 


Fund Management 


Unit Trusts 


Global Custody 


Do you work in the investment business? Do you understand the business operations, the back office procedures, the dealing, 
dealing, custody and settlement (unctions? Have you been involved in supporting these activities, either from an operations 
viewpoint, or an IT systems or accounting perspective? Perhaps you have earned out business analysis/O+M reviews in this area? 
If so, we are looking for: 


IT Professionals: Systems strategy and architecture 
design, package evaluation. (Know- 
ledge of specific packages is useful.) 


O+M/Buainess 

Analysts: 


Per fo nnance/risk management, work 
flow/paper flow, business reviews, 
feasibility studies. 


Accountants: 


Financial control, management informa- 
tion, accounting systems. 


Project Managers:. Management of large scale business 

: systems projects. 


The investment business for fond managers, insurance companies, banks and other institutions is changing and becoming radically 
more complex and demanding. KPMG Peat Marwick has a leading reputation for management consultancy in this area, and their 
specialist Banking and Finance Group is involved at the centre of the action - you could be too. 

Career progression is exceptional for self-motivated professionals and emphasis is placed on individual development with continuing 
education and training. Remuneration is excellent and in One with City salaries. 

Tb discuss in strictest confidence, contact Patrick Jackson on 01-600 01D1 or 089285 3185 evenings and weekends. Alternatively 
send a CVto Rochester Recruitment Ltd, Garrturd House, 31-45 Gresham Street, London EC2V 7DN quoting rtf FT 11679. 




Intrmatmud Search & Selection 


AEROSPACE FINANCE 



Salary negotiable c £45,000 plus benefits 

This highly respected, major international bank, with a global network and a significant and growing 
commitment to the UK, is keen to build on its strong specialist finance capabilities, particularly in the 
international aerospace sector. Opportunities are therefore available at the following levels 

SENIOR MANAGER:- a key position has been created for an imaginative, experienced professional to 
play an integral role in building and developing a motivated and successful aircraft finance team. Reporting 
to the Head of Aerospace Finance, you will be responsible for the origination, negotiation and structure of a 
wide variety of big ticket deals to prospective and existing clients throughout Europe, Africa and the Middle 
East. 

Ideally aged to mid thirties, you will probably be a graduate with at least 4 years’ relevant experience 
with a recognised player and able to demonstrate a successful record of leading negotiations with airlines, 
manufacturers and other lending institutions. As well as a sound technical background and a flair for 
arranging and structuring complex transactions, the position calls for exceptional communicative skills in 
order to cultivate relationships effectively at the highest level. 

This challenging role will appeal to an ambitious individual, who wishes to combine writing quality 
business with strategic involvement in the development of a unit, which is a focus of the Bank's future 
expansion plans in London. 

ASSISTANT MANAGER/OFFICER:- applications are also invited from less experienced candidates, 
aged 24 to 28, with sound analytical skills gained within a corporate finance environment, who seek to 
develop their careers in aerospace finance. 


Please telephone or send your curriculum vitae in strict confidence to Richard Lyons or Roy Webb. 


INTERNATIONAL FINANCIAL RECRUITMENT CONSULTANTS 


7 Binchrn Lane, 8th Floor 
London EC3V9BY 



TefcOI 8958050 
Fax: 01 6262092 
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NORWICH UNION FUND MANAGERS 


LIMITED 


P O RTF O 1 1 O 
M A N A G P R 


Norwich Union, still enjoying the tremendous growth 
of the last few years, is a UK market leader and one of 
the top ten Insurance and financial services groups in 
Europe. 

Norwich Union Fund Managers Limited, (NUFM), 
member of IMRO and managing funds in excess of 
& 17 biUion, now seek an Assistant Portfolio Manager 
to join the Investment Marketing and Customer 
Services team. 


skills. An independent and critical thinker, you should 
be self motivated and have the ability to workas part of 
a close knit team . 


The post is in Norwich, a prime location within easy 
reach of the City. A fully competitive salary, backed by 
a first class fringe benefits package including perform- 
ance related bonus and comprehensive relocation 
assistance where appropriate, awaits the successful 
applicant. 


This team has overall responsibility for client presen- 
tations and for developing investment marketing and 
asset allocation for the Group's unit-linked invest- 
ment products. 

Your key tasks will include making presentations to 
financial intermediaries on unit-linked matters 
including fund performance, new investment dev- 
elopments and NUFM philisophies, the servicing of 
our corporate pension client base and the writing of 
supporting literature. 

Likely to be in your mid- twenties, educated to degree 
level and with at least two years’ investment experi- 
ence. you must be numerate, enthusiastic and have 
highly developed written and verbal communication 


We are an equal opportunities employer and happy to 
consider applications from registered disabled per- 
sons. If you measure up to the qualities highlighted in 
this advertisement, write now with full cv to-. 


Miss Phyl Scott 
Personnel Superintendent 
Norwich Union Insurance Group 
Surrey Street 
Norwich NR1 3NG 


or ring Julie Piper on (0603) 683519 for an informal 
chat 


The closing date for applications is l4tb March 1990. 




Magazine Development 


The Economist Newspaper Ltd intends to 
expand its advertising-supported publishing 
base beyond die two current mainstream 
titles: The Economist and CFO (CFO is a 
controlled circulation monthly, published in 
the USA, circulation 300,000). 


The new position of development manager, 
based in London, will have the responsibility 
for assessing European and Asia/Pacific 
markets for possible new publishing ventures 
and will involve travel to those areas. 


the successful applicant in conjunction with th** 
director with responsibility for development. 
The successful applicant will have a relevant 
degree, be experienced in market and 
financial analysis, understand the publishing 
industry and probably be aged under 35. 


Excellent salary and benefits package, 
including company car, profit share scheme, 
5 weeks* holiday, private health insurance 
and contributory pension scheme. 


Following this market assessment, detailed 
business plans for specific launch or purchase 
prospects win be produced and negotiated by 


If you would like to apply for this position, 
please send a concise CV with details of 
current salary to: Anne Dean, 

Group Personnel Director, 


The economist, 25 Sc James’s Street, London SWIA1HG. 
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FORWARD F/X TRADER 


A Leading Force in European Banking 


High quality 
personnel required 
at ail levels, by 
consulting firm for 
various potential 
assignments, 
minimum 4 years 
experience. 
References 
essential. 


Our Client is a substantial European Bank and a major participant 
in the global trading markets. 

Current expansion of its London trading activities dictates the 
additional recruitment of a professionally trained foreign exchange 
dealer to add to the existing team; probably in your mid/late 20 s, 
you will possess at least 2 years’ active experience of trading 
forward F/X in a major currency. 

The opportunity to develop your expertise is self-evident with an 
institution of this pedigree, and the salary and scope for career 
devel o pm e nt will be in direct proportion to your skills and 
potential. 


Contact Norman Phil pot in confidence 
on 01-24S 3812 


Send c.v. to Box A1495, 
Financial Times, 
One Southwark Bridge, 
London SE1 9HL 


<?Ml 

Legal Adviser 


New venture in Options Trading I 
City A 

Excellent negotiable salary and benefits I 


OM London is a marketplace and 
clearing house for trading in financial 
derivatives. It is the first Recognised 
Investment Exchange that is linked 
between London and Europe. 

OM London is a whofly owned 
subsidiary of Stockholm Options 
Market Its success since operating 
in December last year has been 
exceptional. Already it has estabished 
its reputation as a highly professional, 
well managed exchange responsive 
to the market and innovative in 
product development It has sister 
companies in Finland. Norway, France 
and Spain. 

A Legal Adviser is now to be 
appointed to take over responsibility 
for afl legal, contractual and 
company secretarial functions. 

The role will be wide-ranging and 


challenging, involving all aspects of 
UK company law; international law; 
contractual agreements and dose 
involvement with new product 
developments. Responsibilities will 
also include ensuring foil compliance 
of the company with the SIB and 
other regulatory requirements 
and the international dimension 
will stem from joint venture 
arrangements in other European 
capitals. 

Candidates should have a Law 
degree and also be qualified asia 
solicitor or barrister with a minimum 
of three years post qualifying 
experience gained eitherinthe 
financial services sector or City based 
fawfimr. Experience of UK company 
law arid compliance should be 
combined with international exposure. 


a knowledge of European law and 
languages and a preparedness to 
travel The personal qualities of an 
analytical and thorough approach 
augmented by the ability and deter- 
mination to become an integral part 
of the senior management team are 
essential. 

An excellent salary and benefits 
package win be negotiated with the 
successful candidate. 

Please write in the first instance, 
enclosing a CV and full salary 
details, quoting ref E/0062 to 
Christopher Bairrton 
Executive Selection Division 
Pride Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 
■feL 01-334 5273 


Mice Waterhouse 



International 

Publishing 


COMPANY 

SECRETARY 


West London 


c&37,500 + car 


A significant and highly regarded publishing 
company, our client is part of a major group. The 
‘household name’ company is a market leader 
internationally. 

Reporting to the Managing Director of the UK 
company, the Company Secretary will be 
responsible for the provision of a high quality 
secretarial and administrative service to the 
company’s management. Involved in a wide range 
of tasks including statutory reporting, properly 
matters and union negotiations, he or she will 
attend board meetings of the company and its 
subsidiaries. Participation in complex legal matters 
and corporate acquisitions will provide the 
Secretary with considerable commercial exposure 
Likely to be in their mid 30s, applicants should be 
graduate Chartered Secretaries, with a broad 
range of experience. Excellent technical and 
communication skills are required. 

Please write, enclosing a career/salary history and 
daytime telephone number, to David Hogg FCA 
quoting reference H/9017F. 
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International Sales 


Umbrella Funds 


VjiKl! 


M*. .. 


57 



Worldwide Launch 


Northern Europe * Spain * Middle East 


V T • 


Tb £30,000 + performance bonus 
+ valuable benefits: 


Our dknt is one of the world's largest 
insurance companies with .over £13 trillion under . 
management. A major launch of IJiJlTS 
umbrella funds is scheduled for the earty 
Summer. Three Sales Managers are now 
required to promote the product range to 
professional advisers in the above locations. * 

Initially, you wOl be involved in seminar 
presentations to investment orientated 
intermediaries and institutions in major cities ' 
within your territory. This will be followed up by ' 
introductions to contacts of the existing br a nch 
network whilst also devefopmg your own 
connections. 

One of the main requirements for two of 
these positions is linguistic abflity. The Northern 
European post demands fluency in French 


and/or German. The rote in Spain requires 
Spanish. In addition, you are likely to be a 
graduate in your 20’s or earty 30’s with a 
desire to build upon your sales and marketing 
experience gained within a banking or 
financial services e n v ironm ent Candidates 
with a proven investment sales track record 
would be ideal. 

This e an exceOent opportunity to add an 
international dimension to your career. As the 
first incfividuals based overseas, in this dMaon, 
career opportunities with our client will be 
superb-. ' 

. Fbr a.-stxictty. confidential discussion please 

telephone or write to Robin Douglas quo ting 
reference 1292 at FLA, 16 OM Road Street 
London, 1 VHX 3DB.TIeb 01491 380. 
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Jones Lang Wootton 
Financial Services 

cJ35,000 negotiable 

Banking and property finance spddalish * 

1 to work in a dedicated team raising and rescheduling finance on both 
developments and investment properties. 

. ■ • v V ; 

The ideal individual should hove experience in* . 

* structuring asset hacked lending ■ ;-r. ' 

• risk assessment and credit enhancement' ••• 

• the banking and property lending markets 
9 international capital markets. 1 . 

. . • 

• W earn \ 

• a specialist unit within Jones long Wootton r— one of the leading 

■ international firms of .Chartered Surveyors. 

• a team that has an extensive client base and is expanding with a 

portfolio of current and future instructions 

• independent, dient orientated, seeking the best deaVsoiution for 

each individual instruction 

• an effective bridge between property and the capital markets. 

9 

We offer-. 

• a real opportunity for career development as the unit continues 

to expand 

• a competitive remuneration package ‘ 

9 a challenge. 

■ ■ 9- 

. Replies in strictest confidence to; 

J. A. S. Bassett, Jones long Wootton, financial Services United, 

■ 22 Hanovw-Square, London WLA 2BN. 

Jones Lang Wootton financial Services limited Is a member cfTSA. 


* S : '.-v 
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BROWN, SHIPLEY & CO. LTD 

We are seeking an enthusiastic individual 
to continue the development of our. 
Customer Based Activities in the Treasury 
Division. 

Candidates, aged between 25-35 should 
have a proven track record In this field and 
be prepared to travel extensively in the U.K. 
A competitive package is on offer supported 
by an attractive range of benefits. 

Please respond with C.V. to:- 

Tbe Treasury Director, 

Brown, Shipley & Co. Ltd., 

.. Founders Court, L othbt ury. 
London 2£C2K 7HE 


MANAGER OF FUTURES 
TRADING 

Resumes are invited for the appointment of a m anager 
of Futures Trading for an International Trading 
Company. 

Successful candidate must be willing to work in or 
relocate to London, England or HonstOD, Texas and 
have a proven employment record in Futures Market 
Analysis, execution' of contracts with extended 
experience in trend analysis, forecasting, arbitrages and 
swaps. - 

Capital and venture risk analysis experience would be a 
plus. 

Employment compensation package will be tailored to 
the individual experience and abilities. 

Please send replies to: 

Europe- Attn: Mrs. Omayma Murtada 

Fax: 44-1-245-9961 - London, England 

USA . Attn: Ms. Lyndia Perkins 

Fax: 713-622-4787 - Houston, Texas 


■.jfonathanW^en Executives 

BANKING ON 1992! 

EUROPEAN LANGUAGES 

MARKETING ANALYSTS 

£ 26,000 - £ 65,000 £ 20,000 - £ 30,000 

We are currently experiencing strong demand from many of our client banks who are 
buBding their markeSng/credit teams in both London and the Continent to develop 
cross-border business in readiness for 19921 

We are extremely interested in candidates who can demonstrate skills in corporate 
finance, corporate banking, property* capital markets, treasury products, credit training, 
risk analysis, spreadsheets etc, and fluency in one or more of the following languages: 

FRENCH GERMAN SPANISH ITALIAN PORTUGUESE 

An interview with one of our highly experienced consultants offers the opportunity to 
assess your suitability for a number of vacancies now available from within our active 
client base of well over 200 banking employers. 

. Call Ron Bradley or Brian Jarvis on 01-623 1266 or send a c.v. to: 

LONDON HONG KONG MJDDLBEAST SINGAPORE SYDNEY 

_-lonathari\\^erL _ 

Recruitment Consultants « V 

No. 1 New Street, (off Bishopsgate), London EC2M 4TP 

Telephone: 01-623 1266 Fax: 01-626 5258 


This is an excellent opportunity to 
join the new City office of the invest- 
ment arm of a mayor french banking 
group, opened to undertake corporate 
finance activities as part of a global 
expansion strategy. 

Reporting to the UK Managing 
Director you wffl be responsible for 
the devefopmeritand maintenance 
of the research and analysis function 
supporting corporate finance 
initiatives, with an emphasis on 
Mergers and Acquisitions. Principal 
sector coverage win include food 
manufacturing and food retailing, 
and paper and packaging-fhere will 


Food and related sectors 
£ negotiable 
City 

be a strong emphasis on the 
development of client and company 
relationships and the role will provide 
the opportunity to obtain increasing 
involvement in general corporate 
finance activities, including the 
preparation of sales memoranda, 
acquisition profiles and 
prospectuses. 

Ideal candidates would be 
graduates in their mid twenties, with 
approximately two years experience 
researching UK companies In one of 
the above sectors, gained in either a 
brokerage or investment house or 
alternatively toe food industry 


Candidates should be computer . 
literate and enjoy working in a small 
team environment 

Preferred candidates details 
will be discussed with our client 
Those wishing to discuss this 
position in confidence may telephone 
Jan Stockton on 01-334 5743. 

CVs including salary details and 
quoting reference J/0063 should be 
sentto her at ' 

Executive Selection DMslon 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 


Pri.ce Waterhouse 


OPERATIONS 

MANAGER 

An opportunity exists to join 
a new company providing 
turn-key computer solutions 
to the stockbraking commu- 
nity. 

5 years experience of back 
office procedures and software 
development in a stockbrok- 
ing environment is essential, 
as is ex p e ri ence of 4GL‘s and 
the UNIX operating system. 
Tleast oead taB CV. to.- Bax 
A149Q, Financial Thms, Oae 
Southwark Bridge, LONDON. 
SE19HL 


BUTLER/ 
VALET 43 

N/S immaculate 20 
yrs service discreet 
and loyal with best 
references. 

Box No A1367 
Financial Times, 
One Southwark Bridge, 
London SEl 9HL 


STOCKBROKER 

SowitUred. pan-Unc rcqoktd by aaact 
bawd bkeOy profitable property con- 
patty, baaed M25 Surrey, meeting 
acqnailKXU, nrategie wakes in pie's, 
reverse utMim etc. Siluy ffa an- 
mlWim. 

... .. -- ■-* — — 


CAREER 

ASSESSMENT 

Expan guidance tar aU agas. 
practical be*p on carter pluming. 
findjnQ vverk. ctoastx Consult: 
to • to CAREER ANALYSTS 
L,. _ T 90 GJouwtsrer Place. W1 

• • • 02-935 S452JWIM} 

• •O ammmmmmmmm 



CJfA 


HONGKONG 

LONDON 


RECRUITMENT CONSULTANTS GROUP 

3 London W a 1 1 Buildings, London Weill, London EC2IV1 5PJ 
Tel: 01-588 35B8 or 01-588 357B 
Telex r\Jn. B87374 l=ox INJo. Ol -256 BSD T 


ASSISTANT 
FUND MANAGERS 

INTERNATIONAL FUND MANAGERS 


£25,000-E35,000TAXl6% 
£23,000-230, 000 


For the position ol Assistant Fund Manager, Far Eastern Finds, based Jn Hong Kong, we invite applications from cancfidates, aged 23-26, 
with a strong analytical training, who wffl have acquired a minimum of 2 years fund management experience, preferably, but not essentially in 
the Far Eastern Securities. As part of a team, the succ e ssful canddste wffl follow the broad range of SLE Asian markets to maximise the 
performance of mutual funds. Substantial travel w# be necessary. Ref: AFM4704/FT. For the London Assistant Fund Manager, the 
requiremertf is for a minimum of 12 months experience ol Continental European markets with a similar function as above but covering 
Continental Europe. Prospects exist to become solely responsible for a geographical area within 1-2 years. Ref: AFM4705/FT. For Hong 
Kong, reference AFM4704, salary negotiable, E25,000-£3S£00, tax 16% + discretionary bonus, non contributory pension, accommodation 
allowance, relocation expenses, annual leave air passages. For London, reference AFM4705, £23,000-230,000 + dscretibnary bonus, non 
contrfoutory pension. Candidates wishing an Initial discussion please telephone: 01-638 0680 or write in strict confidence under the 
appropriate reference to the Managing Director CJA. 


CAMPBB-L-J0HNST0N ASSOCIATES (MANAGEMENT RECfflRTNENT CONSULTANTS) UMTS), 3 LOfNXM WALL BlflLDMGS, LONDON WALL LONDON EC2M SPJ. 

THffH0«in-S883S88 or 81-5883576. IHflfc 887374. FA* 01-256 8581. 


To it35,000 p.a. plus car clay & part ners 

’ JL, , . . CONSULTING ACTUARIES 

Director of Technical Services 
London Based 

Clay & Partners are one ofthe leading and fastest growingfirms of ConsuKmgActuaries in the country 
They seek ayoung qualified actuary with experience gained in the consultancy insurance or pensions fields. 

You are a graduate, a Fellow ofthe Institute or Faculty of Actuaries and aged late 20Veariy30’s. Your brief 
will be to establish and develop the technical function and to take an important role in the shaping of the 
firm in the 1990’s. As well as producing briefs for client and internal use, originating report^ hosting 
seminars and speaking at conferences, you will be expected to develop new areas of fe^paying activity 
within the firm and to take the lead in specialist client assignments. As a contributor to profit, you will be 
considered for partnership within two years. 

the package includes a discretionary bonus, non contribufcoiypension, private medical insuranceand life cover 
Please write in confidence enclosing a full curriculum vitae mid notice of current salary, quoting reference 
GF022, to Mark Lockett 


GREYFRIARS 


11-12 CLIFFORD STREET; 
LONDON W1X1RB 


A Member ofthe Guidehouse Group PLC — . 

SEARCH AND SELECTION CONSUIUMITS 


Only you know what 
our Risk Controller will do next* 


International Securities 
c £45,000 package 
UK firm — City based 


ities JJ 

Li 1 


Forget afl about bureaucracy and 
red-tape. 

One of toe world's fastest growing 
and most successful international 
securities firms Is looking for a young 
Risk ControBer who's ready to shape 
his or her own destiny 

Marking within toe Group Treasury, 
it'll be up to you to analyse credit, 
market, country and product risks 
associated with the trading activities 
through out their global operations. 
What's more.you’fl be actively involved 
in hedging decisions, and liaising 
directly with directors and managers 


to identify risks in new areas. 

The rest of toe job description 
might as wed be written by you, since 
the company aims to develop it 
alongside your ambitions, leading 
you into whichever aspect of analysis 
or treasury suits your talents best 
foil should ideally be in your mid 
20s and degree or I OB/fiCT qualified. 
Formal analysis training and at least 
two years' experience is important, 
in ideally a securities environment 
Naturafiy, you must have toe drive 
and dynamism to match toe 
company’s cwvn. 


If you know where you want Risk 
Management to takeyou next your 
next move is obvious -telephone 
Fiona Crisp today on 01-867 0149 
between 9.00am and 630pm or on 
01-701 5014 between 730pm and 
930pm. 

Altematively send your CV 
quoting reference A/0058 to 
Alannah Hunt 

Executive Selection Dfvfskm 
Price Waterhouse 
Management Consultants 
Noul London Bridge 
London SE19QL 


Price Jfhterhouse 


N.V. De Maertelaere & Co 

BEURSVENNOOTSCHAP - SOCIETE DE BOURSE - BROKING HOUSE 

We are one of the main braking bouses in Belgium and are looking for a 

TRADER 

for our registered office located in Ghent 


Your job will involve: 

. die trading of chiefly international bonds on the most 
impoitam fin an cial markets; 

- administrative processing of tbese operations; 

- contacts with oar branch managers, as well as institutional 
investors and private clients; 

awperaiian on the expansion and general management 
of the trading department 


Profile 

- yon are + 30 

- yon have a good knowledge of Dutch, French and English 

- yon have practical experience in toe profession, plus an 
economic (or analogous) background 

- yon have a good sense of responsibility 

- you are a dynamic and pnnetual person with a feeling 
for follow-up and stock management of orders, 

- your ability to work with office computerised systems 

will be an advantage. 


We arc offering : 

-salary meeting your dolls + fringe benefits; 

. young and dynamic atmosphere typical of a growing company, 

- possibilities of working autonomously sod in team. 

If you are interested and satisfy the above criteria, send your application + CV to 
Mr Jo De Maertelaere, 

N.V. DE MAERTELAERE & CO, 
Mageleinstraat 76, 

9000 Ghent, Belgium 


The Isle of Man Branch Office of a large UK 
brokerage house has vacancies for two traders with a 
minimum of three years' experience in trading Swedish 
options and forwards, with a view to trading the OML 
in London. Fluency in Swedish, English and other 
European languages necessary. Salary Negotiable. 

Applicants should apply tn writing with fall m. to Box 
AI496 Financial Hines, One Southwark Bridge, 
London SE1 9HL. 


EUROPEAN MARKETING AND 
OPERATIONS MANAGER 

A afac fcMSHMwl wine nunbomn «0ca a unique epponnnity n» mamge 
SuopemapeaMB* r^*H>ter««hraiMhiiElOyEmg»p»jt«egi l *wmfa<i.ig 
nmiaf k ra ncd prodne U ia tfac tefenag md pmaciicadtat mdniari m. Tho Idoil 
—H m rf w i nj gfli. 

m ndwt e d. iwdinrd and pKfegUy Umgn.1. 

Write Box A1368, Financial Times, 

One Southwark Bridge, London 5E2 9HL 
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mm Heriot-Watt 
'frr ^ us * ness School 


Heriot-Watt Business School was established in 1989 in its new 
£1.8m buikfng on the University's Rfccarton campus. The School 
comprises the Departments of Accountancy and Finance, Business 
organisation. Economics, and the Esmee Faribafan Research Centre. 

The Scnool currently offers five we* estabfished undergraduate 
programmes and two highly successful post-graduate taught 
masters programmes. As part of its strategy to stenghten further its 
teaching and research capability, the School is seeking to appoint a 
professor of finance and five additional lectures. 

CHAIR OF FINANCE 

The professor of finance wilt be responsible far developing 
financial studies, which has been identified as a priority area within 
the School. There is no restriction on area of specialism, but 
applicants should be senior academics with established research 
reputations in their field. 

Salary will be within the professional range. 

Please quote ref. 23/90/FT 

LECTURESHIPS 

Applications are invited for five lectureships. A pp Seatons are 
welcome from any area of specialism of relevance to the work of the 
three departments within the SchooL However, it is expected that two 
appointments will be in the area of finance. 

The school has also identified international business and business 
strategy as priority areas for appointments. 

Salary will be on the lecturer scale £10,455 - £20,469. 

Please quote rel. 24/90/FT 

Applications should be submitted in the form of a curriculum vitae, 
along with the names of three referees. Appficants are also in wted to 
submit examples of their recent published research papers. 

Applies Ho ns should be sent to the Staff Officer, Heriot-Watt 
University, Rlccarlon, Edinburgh EH14 4AS from whom further 
particulars may be obtained. Candidates wishing Information 
on an Informal basis are Invited to telephone Professor Tony 
Keenan, Head of the Business School on 031-449 3191. 

Closing date for Applications : 16 March 1990. 


CORPORATE FINANCE ANALYST 

Analyst required for mergers and acquisitions and m&iagement buy- 
outs. 

Applicants should have first rate academic record and be enthusiastic 
and hardworking. 

German or a second language important and at least one year's 
experience in corporate finance essential. 

Minimum salary £20,000 + guaranteed bonus. 

Send CV in confidence to: JiH Phifips 

The Transportation Group 
37 Park Street 
London W1Y3HG 


New York 


London 


Tokyo 


Hong Kong 



The Transportation Group 


Deutsche Bank Capital Markets 

Limited ■ ’ 

* We are the London securities subsidiary of Deutsche Bank AG. 

* After five years of steady growth further recruitment has become necessary to meet our current and 
future plans across a broad range of products in the securities markets. 

* We are seeking candidates with a good track record, looking for a challenge and a long term career 
in the Group, to make an active contribution to the profitability of the specialist areas shown below. 



Capital Markets Products 
Business Development Europe 

Business Development Officers with a 
proven track record of initiating 
transactions for products including 
Eurobonds, Medium Term Notes and 
Commercial Paper. You will report to a 
Senior Account Manager and should be 
able to use your own initiative to cover 
clients in specified geographical areas. 
French is essential for one position 
whilst knowledge of a Scandinavian 
Language will be helpful for other 
appointments. 


Swaps -Marketers 

As part of a global swaps and options 
group running books in eight currencies 
marketers must have experience with 
European financial institutions with 
client base. You will have strong 
structuring skills, a problem solving 
approach to deal making and the ability 
to leverage off our book running 
capabilities. 


Management Accountant - 
Capital Markets Products 

You are a Chartered Accountant with a 
number of years' in-depth experience of 
Capital Markets products gained at an 
international investment bank. You will 
have specific responsibility for a 
particular product range and be able to 
work in a team environment. 



Bond Sales 

UK and Europe 

Several experienced and successful 
multi-product sales people with an 
established client base to cover either 

UK Institutions or European clients. 


International Equities 

Several professionals for German Equity 
Sales {a proven UK and Scottish client 
base is important and fluency in German 
is desirable), European Equity Sales and 

UK Equity Research/Sales. . 


Information Technology - 
Trading and Settlements Systems 

Systems professionals with experience 
of Capital Markets Trading and 

Settlements Systems. Knowledge of the 
Wang hardware environment (Cobol, 

Pace) would be useful. 


Highly competitive salaries and benefits packages are offered to candidates with relevant 
experience. Applications by way of a full CV, in strict confidence, to The Personnel Director, 
Deutsche Bank Capital Markets Limited, 150 Leadenhall Street, London EC3V 4RJ. . 


Deutsche Bank Capital Markets 

Limited 

A wholly owned subsidiary of Deutsche Bank AG 



•1**1 


Credit 
with 
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Bankers Trust Company 

Bankers Trust has established a leading position as 
a worldwide merchant bank, successfully combining the 
innovation, creativity and markets expertise of an 
investment bank with the balance sheet strength of a 
commercial bank. One of the Bank's major business 
areas now seeks to recruit two h ig h calibre banking 
professionals to join its credit group. 

Corporate Finance 

You will play a key role in a seven strong team with 
responsibility for the sophisticated analysis of complex 
corporate and bank relationships in Europe, the Middle 
East and Africa, will cover a broad range of products 
including structured transactions, swaps and options 
and general credit lines. You will be involved in cash- 
flow analysis, industry and economic reviews and 
country risk reviews, with a high kvel of originator and 
client contact. 

You will ideally be a graduate with a minimum of 
two years’ corporate credit experience, preferably US 
credit trained with good PC skills. A European language, 
preferably Spanish or Italian, would be a particular 
advantage in this highly competitive environment which 
offers excellent opportunities for career development. 

In the Erst instance please contact Charles Ritchie 
on 01-831 2000 or write enclosing a full curriculum 
vitae to Michael Plage City, 39-41 Parker Street, 
London WC2B5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 









Recent expansion into Stockholm and Helsinki has created various 
job opportunities within the HARLOW BUTLER network in 
Scandinavia which includes offices in Copenhagen and Osla 
Wc should like lo hear from foreign exchange, deposit and off-balanco 
sheet broker&'bankers. particularly those with good connections In 
Scandinavia. 

Applicants should have worked for at least two years in their market. 
Salary and terms are negotiable according to experience and 
qualifications. 

Please apply in writing lo: Michael Young or Roma Haigh, MAI 
Brokers (Europe) Ltd. 8th Floor Adelaide House. London Bridge, 
London EC4R QHN. 

Alternatively, please telephone London (01) 623 5222. 



Fixed Income Sales to Italy for several quality houses. Fluency in Italian essential. 
Please call Louise Scudder. 


JAPANESE SPEAKERS 


Japanese speaking Graduates for trainee positions and Japanese nationals with 
experience for Fixed Income Sales or Japanese Warrants and Equity sales. 
Please call Deborah Paterson. • • . 


ASSET SWAP SALES 


Various quality houses are currently seeking to recruit experienced Asset Swap/ 
illiquid Sales people, must have established client base. Preferred cand i dates 
would be In their late-20's to mid -3 0‘s. Please call Stuart Norbury. - 


FIXED INCOME SALES 


A German national or fluent German is a major advantage for Fixed Income 
Salespeople wtth a client base. Various quality houses require people with 2 
years pkts experience. Please call Julie Shelley. 


FIXED INCOME SALES 


French nationals or fluent French speakers required for various quality houses. A 
client base is essential. Please call Richard Ward. * • 


OFF BALANCE SHEET DEALER 

neg <£50,000 + benefits 

An opening currently oasts with a major US Investment 
Bank for an Off Balance Sheet Dealer tratfng all major 
currencies. 

A proven record actively , trading short term interest 
rate futures and FRAs is required. 

As the Bank is currently seeking to develop its 
European traeferg base, some experience in these 
markets would be advantageous. 

For this assignment we are particularly keen to hear 
from candidates in strict confidence by telephone on 01- 
628 0969 or alternatively appfications In wrfting quoting 
reference OBSD23095/FT, win be forwarded to our client 
if there are companies to whom you do not wish your 
appfications to be sent these should be fisted in a 
covering letter and the envelope marked for the attention 
of the Security Manager 

Campbelklahnstion Recruitment Advertising Limited 
3 London Wafl Buflcfings, London WaU, London EC2M 5PJ. 


AH appBcations wiP be treated in the strictest of confidence. ~ 
For enquiries outside business hours, please caH 01-364 1833. 

CAMBRIDGE APPOINTMENTS 

232 Shoreditch High Sweet. London El 6PJ. Pax No. 01-3770887 



Manufacturers 

Hanover 


International Capital Markets Executives 

We have vacancies in our International Corporate France unit which 
markets a comprehensive range of capital markets products with in Europe.' 

The positions offer excellent career opportunities as well as competitive 
salary and banking benefits. 

Successful candidates will have had between 1-2 years’ international 
marketing experience with a bank or similar financial organisation and be 
setf-motivated. numerate individuals, willing to make use of delegated 
responsibility. Fluency in Iberian or southern European languages would 
be an advantage. 

Manufacturers Hanover is a major financial institution with offices in alt 
the main Financial centres around the globe. Our customers are 
corporates, financial institutions and governments worldwide. 

Send yourC.V. to the address below: 

John E. W. Bamford ... 

Vice President 

Manufacturers Hanover Limited 

TheAdetphi 

1-11 John Adam Street 
London WC2N6HT 


Appointments Advertising 

appear? every Wednesday and Thursday, 
(Friday International Edition) 

-for further information please coll: 01-873 3000 

Jennifer Hudson ext 3607 
Richard Huggins ext 3460 
Adam Futcran ext 3559 
Sarah Gabe ext 3199 
Stewart Maddock ext 3392 


ANALYST 

Actuary with 10 years’ experi- 
ence covering - fixed income 
mid currency markets, deriva- 
tive instruments and asset, 
allocation, available, on a foil 
or part-time basis. Computer 
literate and conversant with 
modem quantities techniques. 

. Box A 1499, Financial Times, 

. One Southwark Bridge!, - ; 
Loudon SEl 9 FlL- - - 


ECONOMIC 

DEVELOPMENT ADVISOR 


SAUDI ARABIA • c£30,000 NET P.A. 

SAUDI ARAMCO, the world's largest oil end gas producing 
company has a requirement in their Public Aifolra Department 
-for an Economic Development Advisor. Main duties will be to 
perform feasibility analyses for new developing industries and 
disseminate information throughout the Company: with your 
knowledge of technology 8nd management innovation, develop 
information appflcableto local conditions and respond to 
enquiries from local and International companies on how to do 
business with SAUDI ARAMCO in Saudi Arabia. The minimum 
requirements are: 

1 . Degree in IndostiM Engineering, Business Administration 

or Economies. 

2 . Ten years experience in Economic Development. 

./ 3. FemMartty wtth BM-OC end LOTUS 1-2-3. 

4. P ossess frill and veBdlHC drivers licence. 

SAUDI ARAM CO offers Indefinite Term .Unaccompanied 
Contracts, free medical care white In Saudi Arabia, modem air 
conditioned accommodation and excellent leisure and sporting 
facilities. It you moot these criteria, in the first place oJease sand 
detailed cv to Dept FTADAJV. Brian Joyce, p * capJe3sesenet 

R*l* ACCOUNTANCY APPOINTMENTS LIMITED 

SAUDI ARAMCO 




CHALLENGE BY CHOICE 


High. Rewards 


Financial Consultancy offers high 
rewards and real job saris&cnon. 

And die Ml Group ofim the finest 
training o> those aged between 25-35 to 

ensure you achieve boi. 
^-|g For deoils phone: 

Mfi ▲ RosAlbrow 
Til 0, ~ 626 2815 

c Gey Office 

Programmes for wealth 



INTERNATIONAL OPERATIC*! 

Europ? JKf fm e ™ a *° 6a ] Expo 

Tioubfocboqtiag, New Nc ?°T 

General Commercial GeurLfi ’ DeveJo P mei11 ^ b® 

Noo-Execorrve Directo*ships/Co!^^ 


Telefax 33.93.50 T4 on 
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FINANCIAL 


We are seeking to recruit anAccount Officer co)oin our R eal 
Estate Group which forms part of oar Innovative arid dynajairie European 
Pw^jertyOeparftneiit ... .. 

The successful appikam v nn^ e in ] ^ ot Wr^WCT ^K a^ w ill have 

non -recourse deyd^in^tloai^investoi^’loarts and 
^pedalschemes. v . '-yC ; '• 

■ Additionally, we arc looking for expertise in fee technical aspects of 
property lending mchicfing dreditanalysis and valuanotts,slilce \ve are keen w 
maintain tbehignquaHty of our portfolio. . 

■ > Experience oi surveying gained with a Chartered Surveyor would also • 

be welcome as would a knowledge ofFrench, although rieitheris essential The 
- recruit will be integrated into a team of four and should be aiming to become well 
known in the fieldof Commercial Property Funding, dfebugh we arHooking for 
‘ the potential to extend into other areas of our acrivityeyawsdJy^- . 

. For our partyre can offer a competitive safety andfirnM: benefits 
package which would include ncm^ntnbutory pdqaon az«d subsidised mortgage. 

Applications in writing together with full curriculum vitae should be 
addressed to:- Mr j.MiCrosbyi Personnel Manager, Soaa&Genifctsile, 

60 Gtacedhurch Street, London EC3V0HD. 1 •'- . 

. AUapplu^cmsvrillbctrEatcd in the strictest confidence. 

SOCIETE GENERALE 


COMMONWEALTH BANK OF AUSTRALIA 

CAPITAL MARKETS TRADING & SALES 

TTisCamnnnwaaltti Bar* of ^us»dteb«m^i^Au®ranHnafflik«rfthan 
retatofiahed preaence in European Foreign Exchange, Money and Capital 
Mwkete. 

Duo to continued expandon wo are aeeWng t*» ambftkxw and oeQ rrmdvatod 
people in tt pdaMam fri toe totouftig product area* 

* AUDDonKMtk: Government 4 Serrti-Qovarnmam Bonds 

Reporting to toe Senior Domestic Bond Deatarwtth some 

IrwofvwnenrwWt AUD Eurobond ptaewnentaa a secondly 

activity; experience in Bond aefllnfl Is essential, 

’* Ausuralan Risk &*o Camwdai PapaoEutjmrea 

r RepwtiiHi to ito Senior Dealer ECP.Salw experience and 
. burinaaa development aidEs ara essential qualities. 

CwvJkiaioBWlI work as part of a dose Knit sales team and haws a minimum 12 

roonma experiencs fn tin* relative markets, prataraUV an estabSshedcSent 

bon. 

H you boflsw your experience and abiiVautteiltiwirfftfiBechaflrat^poaWona, 
pteas© sand your CurrtaAim Vitae (C.V.) to: 

THE PERSONNEL MANAGER 
COWONEALTH BANK OF AUSTRALIA 
• OLD JEWRY 
LONDON ECM BED 

COMMONWEALTH BANK OF AUSTRALIA 



SMITH NEW COURT PLC 
QUALITY EUROPEAN ANALYSTS 

Smith New Court, one of the U.K.'s leading Securities Houses, is seeking to 
expand its highly successful European division by recruiting a numberof European 
Analysts. 

Successful candidates will join a small, multi-national team with a reputation built 
upon its outstanding expertise in European stocks. Focusing upon Switzerland, 
Holland or Belgium, responsibilities will include analysis and preparation of 
research reports Together with client liaison and sales. 

Candidates, in their mid ro late 20s. should have at least 2 years' analysis 
experience, probably gained within a Securities House, and win be fluent in 
German, French or Dutch. The ability to structure information, develop and 
present an opinion and combine research and sales is essential. Additionally, 
candidates should offer the self motivation and entrepreneurial attitude essential 
to their success within a competitive environment. 

For further information contact Gill Pembleton or write in confidence to: 

well Court associates %gg 

II Well Court. London EC4M 9DN ftk 

Tel - 01 236 0723 Fax -01 489 8305 VII 

. FINANCIAL RECRUITMENT CONSULTANTS * 


INTERNATIONAL APPOINTMENTS 


c£23,000+ lease car scheme + benefits 


stems 


T DEALER 
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MCP 


Chester 


NWS BANK pic a member of the Bank of 
Scotland Groups bona of tha-UKk.. 
leading financial services organisations. 
With assets exceeding £2 billion and a 
national branch network the company's 
product portfolio covers corporate and 
consumer lending, leasing and credit 
services. 

Group reorganisation has resulted in the 
further development of ourTreasury 
department, necessitating the 
recruitment of a Sterling Dealer to 
operate a Book with a fmutti million 
daily turnover. 

As Chief Dealer/Manager you wiH lead a 
small team and contribute to the 
development of Treasury policy within 


the bank. A decisive, numerate, creative 
thinker is required to maximise short 
and long term dealing potential by the 
application of astute business acumen. 
Success will lead to wider 
responsibilities. 

Benefits indude BUPA, profit sharing, 
company mortgage and pension schemes, 
preferential loan terms and assistance 
with relocation to the Chester area - 
well known for rts high quality fiving. 

Suitably experienced candidates should 
-write with full cv.or telephone for an 
application form to: Barry Taylor, 
Recruitment Manager, NWS BANK pic, 
NWS House. City Road, Chester X. 

CH99 3 AN. Tel: 0244 693411. 


NWS BANK pic 

*wr of me bank of, scotlano group 


Advance your career within a major Investment Bank 

Capital Markets Origination 


France, Belgium, Italy 


UK & Ireland 


| Package c. £24>000-£30,000 

including jiill banking benefits 

Nikko Securities, one of the world's leading Investment Banks with an 
outstanding record of growth and profitability, has two exciting opportunities for 
graduate entrants with at least one year's experience in Capital Markets . 
Origination or a related field in Investment Banking such as New Issues 
Documentation and Execution, Sales or Trading. Alternatively your background 
may be in Accountancy or Corporate or Financial Law. One of these positions *’ 
requires fluency in French. 

. Working in a small marketing team you will assist in formulating and executing 
financing proposals in debt and equity products and become closely involved in 
developing corporate and sovereign client relationships. Eventually this will lead 
to a full marketing role. 

Career prospects are exceptionally good and early responsibility will be given. 

Please write;, enclosing a full c-v«, to: 

Alastatr Wood, Personnel Manager, 

Hie Nikko Securities Co., (Europe) Ltd., 

. 55 Victoria Street, London SW1H OEU ' 

or for an informal discussion contact . WlKlfO 

him on 01-222 3583. Vg^IllIUW 


imT) 
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SECURITIES 

IMI Securities, London - the iniemfltionil stockbroldng member of the IMI Group, Rome - is , 
continuing to expand and is currently seeking id roenrit: 

COMPANY FINANCIAL ANALYSTS AND MATHEMATICIANS 

Applicants for the position of financial analyse should be abb to work and write in English, and bo 
fmaU in one other European language. They most have relevant experience in financial analysis 
with a stockbroker, funa manager, t»nk or Accountancy practice. We have no vacancies for new 
graduates. 

Mathe maticians should have experience of either computerised market analysis or pricing and 
analy sis of equity derivative products. 

IMI Securities deals actively in the Italian, Austrian, French, Spanish and German stock markets aid 
is a leading broker of Italian and Austrian, stocks in London. It is a market maker on SEAQ in the 
leading Tta fian equities. IMI Securities is a steadily growing, profitable company offering a 
productive and n on-bore aucratic working e n v i r onm ent. Applicants must have initiative, high 
mouvirion and be coiLSdenr of prodocing first rate work. 

Remuneration includes a package of beneSa tad will reflect the importance which ii attached to 
these positions 

Please send your C.V. in confidence to 

MOssfLFidgoni 
IMI Securities Ltd 
8 Laurence Ponntney Hill 
London EC4R QBE 


International 
Franchise Development 
Officer 

Unique opportunity to join a leading 
U. S. Lodging Franchisor/Developer 
expanding into Europe. Background 
should include knowledge of 
real estate development, finance and 
franchise sales. Multi-lingual 
capability and international 
experience preferred. Send resume 
and salary history to: 

Financial Times 
Box A 1482 

One Southwark Bridge 
London, England SE1 DHL 


THE HOTEL CORPORATION OF THE BAHAMAS 

The Hotel Corporation of the Bahamas has an immediate opening for a 
qualified Accountant who is desirous of pursuing a challenging and 
rewarding career at the Corporation. 

INTERNAL AUDITOR 

The successful candidate would have a lateral relationship to the 
Financial Controller and a dual reporting relationship to the Chief 
Executive Officer and the Budget and Audit Review Committee. The 
Candidate must have membership of recognised professional 
accounting bodies and a proven track record of analytical ability and 
auditing in a large organisation or with a 'big eight' public accounting 
firm. Experience of working in the hospitality industry would be an 
asset 

The successful applicant's salary will be commensurate with the 
individual's qualifications and experience, other benefits are offered. 

APPLICANTS TO THE FOREGOING POSITION SHOULD SEND FULL 
RESUMES, EVIDENCE OF QUALIFICATIONS, TWO WRITTEN 
TESTIMONIALS INCLUDING ONE FROM PREVIOUS EMPLOYER BY 14th 
MARCH, 1 990 TO: 

The Corporate Secretary, 
The Hotel Corporation of The Bahamas 

P.O. Box N.9520, 
Nassau, Bahamas. 


Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 

MARKETING EXECUTIVE 
MAJOR EUROPEAN RANK 
c£35,000 + Car 

As part of the strategic strengthening of Its cotporate tenefing team In the UK, this 
teadng international bank Is seeking a seasoned Cfty professional wtth good UK 
contacts. CarKSdates who wfll be fluent In French, must have a sound analytical and 
banking background, but above all else they should aettvety enjoy extending contacts 
aid doing deals at the ' shop-end* of the business. The Job wffl entail developing a 
portfolio of dents who are sutoskflaries of French companies located In Ihe UK. 

Please contact Brenda Shepherd. 

SENIOR CREDIT ANALYST 
To £25,000 

Cuirenlty we are holding two assignments with leading CHy banks searching tor weB 
quciMedcaTdaxpeiteixredCfecMfcwdVste.toeHjheroffheredenKtnd/ngroleswgseek 
talented hcflvlduate who can bring their oKUyHctf eftcMs Into a chofltenging growing and 
complex corporate lending division. To reflect the seniority of the positions we are 
looking for a good banking background, at least three years credit experience, an 
obSJty to lrcrin others, and cteor ccsrmxmlcaHon ond report writing sJdIJs. Candidates 
aged between 25 and 37 may be asked to provide recent samples of their work. 

Please contact Oaroitne KuddarL 

Ridgway House 41/42 King William Street London ec+r sen 
T elephone 01-626 1161 


Bierbaum Capital Markets seeks an 

FRA Broker 


for an expanding team in Frankfurt. 

Remuneration commensurate with 
experience. 

Please reply in confidence enclosing a 
career resume to 

J. M. Hanlon 
Mana g in g Director 

Bierbaum & Co. Capital Markets GmbH 
Stepharatrasse 3 
6000 Frankfurt am Main 1 
West - Germany 


United Nations Reiter end Works Agency ftor Fctestino RaftjQcrat In tho 
Near East (UNRWA) an organisation preMkfing education, hecdfti end 
refer services to a large refugee community In the Udde East, 
req u tes a 

Chief, Provident Fund Secretariat 

cti Us Headquarters In^ Vienna. Reporting to the Deputy-ConvntaJoner 
General, he/she wfll eslabtah a secretariat which wffl coorcflncrta and 
administer a provident fund, amounting at present to about S4S0 
mBoa far some ia£00*tafflnilx comities. Mato tastawi beta advto 
on Investment poStdes and to monitor the performance of the fund* 
Inv est m ent managers and Ms gioboi custocflari 

Minimum requirements Include on advanced University d e g ree In 
BudnenArlnninlstiatkm.Qartidna/Investmant or reiatod subject and 10 
years' experience of successful Investment management and/or 
pension find activity at senior level Knowledge of French. German 
and/ar Arabic and Computer fluency are deniable. 

Annual tax flee rwt remuneration tor this P5 post starts at approx. USS 
66000,- (Single) and USS 71.000.— (Wtth dependents) plus fringe 
benefits. 

Detailed applications before 30 March 1990 to 

Chief, Personnel Services Division (VN/3/9Q) (A) 
UNRWA, Vienna International contra 
P.O. Box 700. A-1400 Vienna /Austria 


SYSTEMATICS (Austria) Information Technology 
and Communications Systems Ge&ntbJEL 

Systems Dengoen & Iniegmo r*. Manufacturers, OEM Production 
IjoLMuksCfog A pi w ir—n i o q i of Infonnviao Technology A 
Comm mi cations Systenu-Piodocu 
PC, Madniosb-pesqahenls, LAN’s, Ftx Eqnpmcoi A Fax Ssriuten 

is (qmiEnt its Vienxa-bued ry^w»fi«M mJ is 
■pptiesnu for the following, posts: 

Systems Engineers (Software & Hardware), Electronics 
Engineers & Technicians, Desktop Publishing Specialists' 
(PC & Macintosh environment). Project Managers, 
Aggressive Traders & Salesmen, Finance Specialists, 
Accountants, International Jurists & Lawyers 

to work with young, dynamic, feat-moving International Group. 

Apply in writing with photograph, CV and reference* to: 
Fratanka Porsche, Systematica Gesmbll., 

Bnnmgasse 44, A-JI70 Vienna, Austria. 

Phones: +43+222+453627 -Fax + 43+222+463295 


ACCOUNTANT/ 
CONTROLLER - EUROPE 

available for short-term functions or long 
term innovative business. 

TeU (Germany) 06055182017 
Fax: 06055182790 

Appointments 

Advertising 

appears every Wednesday and Thursday, 
(Friday International Edition) 
for further information please call: 01-873 
3000 

Jennifer Hudson ext 3607 
Richard Huggins ext 3460 
Adam Futeran ext 3559 
Sarah Gabe ext 3199 
Stewart Maddock ext 3392 
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FINANCE DIRECTOR 
DESIGNATE 
NORTH LONDON 
£35,000 + CAR 

We are a highly successful wholesaler to 
chemists and drugstores with turnover of 
£27 million p.a. We require a first class 
FCA with a proven industrial track record 
to head up a small accounts department 
and participate in running this fast 
growing business. Likely candidate 30 + 
with strong personality and a hands-on 
approach 

The Chairman 
Monopure Ltd 
Garman Road 
London N17. 


CHARTERED ACCOUNTANT - W1 
£25,000 + Benefits 

Expanding, two partner practice in prestige location 
requires the services of an experienced, qualified 
accountant with a sound background in taxation. It 
is envisaged that, in conjunction with overseeing the 
taxation affairs of the practice, the right person will 
assume full responsibility for a broad range of 
clients. 

Please apply in writing, enclosing full C.V., to: 

PK Patel 
1 Duke Street 
Manchester Square 
London W1M 5RD 


ACCOUNTANCY COLUMN 


Auditors will have to become whistle-blowers 


By David Waller 


AUDITORS find out early in their 
training tbat they are watchdogs and 
not bloodhounds. From today, when 
the Auditing Practices Committee 
CAPO issues its long-awaited guide- 
line on auditors and fraud, auditors 
Mil also have to consider themselves 

as whistle-blowers. 

The guideline, which follows a ges- 
tation period of no less than five 
years, sets out to clarify auditors’ 
responsibilities in relation to fraud, as 
well as other irregularities and errors. 
It recommends that auditors take a 
modestly proactive role hi reporting 
fraud to third parties. 

The document acknowledges that 
auditors' primary duty is one of confi- 
dentiality to the client. But the docu- 
ment says auditors should also con- 
sider throwing this narrow duty aside 
and think of the wider public interest 

Taking its cue from an ethical state- 
ment Issued in 1988. Professional Con- 
tact in Relation to Defaults or Unlaw- 
ful Acts, the document spells out the 
circumstances when the public inter- 
est could be served by a nod and a 
wink to the Department of Trade and 
Industry or some other official author- 
ity. 

Under normal circumstances, the 
auditor's first step would be to alert 
t he client’s m>magBinpnt to the exis- 
tence of fraud. But the guideline says 
that if senior managers or directors 
are involved in the fraud, the auditor 
may see fit to go over the head of the 
board of directors, even non-executive 
directors and the audit committee, to 
directly report to the regulatory 
authorities. 

Alerting the authorities would be 


justified If the fraud Is likely to result 
In a material gain or loss Ear any one 
person or group of people; is likely to 
be “repeated .with impunity" If not 
disclosed; or jf "there is a general 
management ethic. ..of flouting the 
law and regulations." Tim strength of 
the auditor's evidence is deemed 
important too. 

Legal advice given to the APC said 
auditors should attach importance to 
the wider interests of the company in 
any case "where the auditor consid- 
ered that the directors could 

“An auditor will not 
be in breach of any 
legal duty If, although 
entitled to disclose, 
he fails to do so" 


not he relied upon to apply their 
minds properly to those interests." 

Counsel also advised: “An auditor 
win not be in breach of any legal duty 
if; although entitled to disclose, he 
fails to do so. His decision to whether 
to do so or not is therefore a matter of 
professional judgment and not a mat- 
ter of law. It Is a decision which 
should reflect the proper expectations 
which the public ha« of his profes- 


So despite the codification of 
responsibilities within the guideline, 
it is an a matter of professional judg- 
ment It appears that the only circum- 
stances where auditors of a company 
not in tile financial sector definitely 


must "blow the whistle" is when they 
stumble on treason - a practice for 
which there is as yet no AFC guide- 
line. 

Responsibilities are different for 
companies covered by the special 
requirements of the Financial Ser- 
vices Act 1986, the Birilrtmg Societies 
Act of the same year and the Banking 
Act 1987. 

Following Professor Gower's 
reports on Investor Protection (fax 1962 
and 1984), companies corned by this 
legislation can be authorised to con- 
duct business only if they keep proper- 
accounting records’ and have adequate 
internal controls. 

These acts require that 'auditors ' 
make specific representations to the 
regulators on these and other paints 
find describe the rarraTngbmnaK when 
auditors should' go directly to the 
authorities in order to protect the 
interests of shareholders or deposi- 
tors. 

Today’s guideline - which for the 
first time establishes rules for audi- 
tors reporting on companies not in 
the financial sector - MU offer solace 
to auditors confused about what the 
precise nature of their duties is. 

The guideline makes it dear that 
the prime responsibility fra: detecting 
fraud rests with management The 
auditor must plan an audit so that he 
or she h as a "reasonable expectation” 
of spotting serious misstatements 
which impinge on the truth and fair- 
ness of a set of accounts. 

Thus the discovery of a major fraud 
after a set of accounts has been 
signed off is not necessary evidence 
that the auditors have failed to. meet. 


their responsibilities, the guideline 
will say. This is accurate - but 
hardly consoles companies which 
employ auditors, or investors who 
rely on audited accounts which subse- 
quently prove to be less than "true 
and fair." 

Investors, for one, are still reeling 
from the implications of the verdict in 
the Caparo case earlier this month 
which, in layman’s terms, said that 
auditors do not owe much Of a duty to 
anybody other than existing share- 
holders. 

A Peat Marwick poll 
of 2,191 UK adults 
showed that there was 
widespread ignorance 
of what auditors do 


Today’s guideline from the APC is 
pitched towards the practitioner and 
not the business public at large. It is 
unlikely to do much to tackle the gulf 
between what the public think audi- 
tors should do and what the auditors 
themselves think that they are doing. 

Research by KPMG Feat Uarwick 
McLintock shows that this gap is very 
wide. 

Feat Marwick polled 2,191 adults in 
the UK, of whom 122 were categorised 
as "influential” (for example chair- 
man, director or partner in an busi- 
ness employing more than SO people), 
and a further 232 described as "finan- 
cially aware" (owning and managing 
a portfolio erf shares). 


For the accountant worried about 
his or her image, the results were 
disturbing. There was widespread 
ignorance of what auditors do. even 
oh the part of people in the infl ue ntia l 
and financially aware groups. 

Three quarters of the total sample 
thought that it was the responsibility 
erfauditors to check for fraud of ail 
kinds, including 56 per cent of the 
influential category and 78 per cent of 
the financially aware group. 

More than 61 per cent of thetotal 
believed that it was the responsibility 
of auditors to search actively for 
fraud, including 42 per cent of the 
iTiffromtiai grouping and 65 per cent of 
the aware category. 

Other disturbing findings were that 
more th«n a third erf the financia l l y 
in-the-know group thought that audi- 
tors guaranteed the financial sound- 
ness of a company; and one-in-five of 
this group thought that audited finan- 
cial statements give a very accurate 
or exact picture of the financial 
soundness of a company and an exact 
account its affa i r s. 

Some 27 per cent of the total 
thought that auditors checked 
between 91 and 100 per cent of all a 
company's financial transactions. 

However, there is some good news 
for the much-misun derstood auditors: 
almost two-thirds of the top people 
have a favourable impression of t h e m . 

This compares with a mere 33 per 
re nt who have a favourable impres- 
sion of management consultants. 

Audit and Auditors: What the Public 
Thinks. KPMG Peat Marwick McLin- 
tock, l Puddle Dock, Blackfiiars. Lon- 
don BC4V3PD. Price £10. 
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ACCOUNTANCY APPOINTMENTS 



The Tax 
discovered a new view of 
Venture Capital across Europe. 



One of our recendy-qualified Tax Seniors was asked to 
prepare a detailed report on the viability of establishing a fund 
for Venture Capital investments. The client was a blue chip 
banking group seeking opportunities across Europe. 
Inevitably the advice had to be state-of-the-art and die 
deadlines were tight. 

After consulting the client, die Senior set about liaising' 
with European colleagues, investigating the various options. 
Reporting back in record time, he had the satisfaction of 
producing both a highly innovative strategy for the client 
and a valuable piece of research for our European offices. The 
outcome? A satisfied client and another peak successfully 
scaled by the Senior. 

THE MORAL OFTHE STORY 

At Arthur Andersen there is no limit to the heights 
you can attain. As a recendy-qualified Chartered Accountant 


you will be looking for new challenges. We will give you the 
equipment to keep on climbing. By allowing you greater 
autonomy, responsibility and power to influence decisions, 
your role will be that of a tax consultant delivering business 
solutions, not just tax solutions. 

For the best people - and we seem to attract them - die 
opportunity to make a name for yourself is there for the taking. 
You provide the energy and commitment and well provide 
the support, the training and the encouragement. Servicing 
acquisitive and fast developing UK and international clients, 
well equip you with the all-round business and technical 
skills you’ll need to compete in the 1990s. Moreover, we offer a 
salary package which is unlikely to be bettered elsewhere. 

If you have reoendy qualified in a tax or general accounting 
role, and are interested in developing your career, please send 
your c.v. to Carmel Mallon, Arthur Andersen, 1 Surrey Street, 
London WC2R 2PS or telephone her on 01-438 5814. 


.Arthur 

Andersen 

G& 

OPPORTUNITIES AVAILABLE IN CENTRAL LONDON, BIRMINGHAM, BRISTOL, LEEDS, NOTTINGHAM AND READING 
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Ballast IVIedam=-= 
Civil Eng|iiesriiig Ltd 


NEWLY CREATED OPPORTUNITY WITH INTERNATIONAL PLC 


Group Financial 
Controller 
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Chester Salary £24r26K + car + benefits 


. This is an outstanding opportunity to play a 
key role in the setting up of -a U JC. base for 
this internationally established and \ 

progress! ve company in the construction 
industry.. . ~ 

Ballast Nedam is a multi-dlscipluacd 
international contractor that blends the ‘ 
gicflU of building, civil/marine engineering 

with the professional expertise of . . „ .. 

• de w-inp rpg , finflnfflng j m a naging an d 
engineering projects. The corapanywas; 
established more than a century ago and has 
evolved into one of the world’s leading . . 
contractors with a turnover of more than a 
billion guilders. The company has its 
headquarters near Amsterdam and regional 
offices in the Far anid Middle East, the 
Americas, the Caribbean and Western . 
Europe. 

Ballast Nedam is now establishing its first 
U.K. based operation and there is an 
exciting opportunity tobnild a career in the 
newly established finance fbnetioh. 
Reporting to the Managing Director you 


win take fuUresponsabflity for all aspects of 
financial and management accounting and 
computer related matters. Your initial 
priorities win be! to establish the whole range 
of financial systems and procedures and as a 
key member of tfce executive team, you will 
be expected to make a significant 
contribution to the development and 

■ planned growth of projects and joint 
ventures within this country. 

Candidates should be qualified accountants, 
probably aged under 35, who have gained 
their financial management experience 
within the construction industry. Ambitious 
and assertive, with good interpersonal and 
communication skills, you win recognise 
that this is an opportunity to establish and 
build a career which combines the benefits 
of a major international blue-chip company 
with considerable autonomy. 

Please write in confidence with career 

■ summary and salary details to Hilary 
Campbell, quoting reference HC/924. 


Central London 

Our diem is a major pic which wishes to snvngiftOT the 
financial management for a pan of the group which accounts 
formore than £25 miilim annual turnover These subsidiaries 
are engaged mainly in the provision of services within 
property development, distribution and leasing. 

Each subsidiary has its own financial management- The 
Financial Controller’s function will be to strengthen that 
management on an ad hoc basis, to act in a trouble shooting 
role and to provide periodic fi nancial reports to the Chairman. 
There Win be an emphasis an internal controls and the 
development of systems. 

For this key role applications are invited from qualified 
accountants, probably aged 35+ , who have experience of 
implementing strong financial controls across distributed 


c£40,000 + car 


sites and diverse trading activities. Art ability to work 
independently should be combined with a personal style 
which readily commands respect from well qualified, very 
experienced line management. Previous in depth systems 

experience is essential. 

This is a pivotal role at the centre of a dynamic, 
acquisitive group and should prow to be an excellent 
springboard position for the right candidate. 

To be considered please send your cv or 
telephone Nicolas Mabin (01 -495 78081 at 
Ernst & Young Search and Selection, 21 Conduit Street, 
London W1 R 9TB (Fax: 01 -495 301 1 ) 
quoting reference F/900/N. 


Ernst & Young 



Peat Marwick McLintock 


Executive Selection and Search 

7 Tib Lane, Manchester M2 6DS 




Management 

Accountant 

Consumer Durables 
Lancashire, 
c £30,000, Car 


This Company (T/O £70 million], a manufacturer of an 
established brand of consumer durables, is undergoing an 
internal re-organisation oF its UK production facilities. An 
experienced Management Accountant is required to join 
the executive team with the specific brief of providing 
financial objectivity in the area of manufacturing profit 
performance. A ‘ thorough appraisal of financial 
management reporting methods is required to take full 
account of the needs of a dynamic production team. As a 
result you will be responsible for reviewing standard 
costing, general ledger and forecasting systems and their 
impact upon the sales, manufacturing and distribution 
functions. Resource and cost optimisation, budgetary 
control and the installation of a perpetual inventory 
system ate other aspects of this challenging role where you 
will be supported by a department which, too, will be 
subject to your organisational review. Candidates, aged 
over 30, will be qualified accountants (CIMA) who can 
demonstrate a successful track record in a marketing led 
consumer products manufacturing environment A full 
unctarstandjng of standard costing systems Is essentiaL 
Pro-active rather than re-active in assessing key business 
issues, you will need to be self motivated and prepared to 
adopt a shirt sleeve approach as you heighten the profile of 
the management accounting function. An attractive salary 
is supplemented by a comprehensive range of large 
company benefits. 

Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History 
Form to, D. Pottier, Hoggett Bowers pic, 11-12 Queen 
Square. BRISTOL. BSl 4NT. 0272-298433. 
Fax: 0272-279714, quoting Raf: Dl 6033/FT. 


♦ ♦ 


N ew venture in Options Trading 
City 

Excellent negotiable salary and benefits 


0M London is a marketplace and 
clearing house.fer trading In financial ; 
derivatives, ft fe the first Recognised 
Investment Exchange thatls linked 
between London and Europe. 

0M London is a wholly owned 
subsidiary of Stockholm Options 
Market Its success since operating 
in December last year has been 
exceptional Already it has established 
its reputation as a highly professional, 
well managed exchange responsive 
tothe market and innovative in 
product development It has sister 
companies in Finland. Norway Finance 
and Spain. 

To build on the momentum created 
by 0M London's successful launch 
this new position has been created. 
The responsflaflity will be to create an 
efficient and effective finance and 
administration function in fine with 


the planned growth of the company 
financial respfciRsibirrty 'Iftt beto * 

prepare all management reports 
and statutory accounts and to 
work proactively with the senior . 
management team in the develop- 
ment of long term strategy 
Administration will include over- 
seeing the activities of the Clearing 
Department and all personnel 
related issues. 

Candidates should be Chartered 
Accountants with at least 3 years' 
post qualifying experience gained in 
financial services or, alternatively 
within the profession but with 
experience gained in this sector; 
Knowledge of computerised 
accounting systems and the 
appropriate regulatory requirements 
plus excellent line management 
skills are all essential. As international 


oe^otiationswDlbe^artofthe. __ .. 
respc«isibiliti^,fluea^inaBjnopeari : 
language vwnrid be useful but above 
aQweseekanincfividualfromafast 
growing, dynamic, financial services 
environment who can contribute fully 
to strategic issues white takmg a 
‘hands-orf detailed approach as 
required. 

An excellent salary and benefrts 
package will be negotiated with the 
successful candidate. 

Please write in the first instance, 
enclosing a CV and lull salary 
details, quoting ref E/0061 to 
Christopher Balntort 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 
IbL 01-334 5273 


Hoggett Bowers 

BIRMINGHAM. BRISTOL, CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS, LONDON, MANCHESTER, 
NEWCASII^NOTnNGHAlkL ST ALBANS, SH1OTU1A WINDSOR and EUROPE 


Young Financial Controller 


Price Jfhterhouse 




c£65,000 + Relocation 

Oar client is one of the largest and most 
prestigious professional partnerships in 
the UK. They are very successful. As an 
Integral and influential member of the 
City community they are continually 
Involved in topical business matters 
including m^Jor mergers, takeovers, 
flotations and privatisations. As one of 
the best known law firms they provide a 
full range of legal and commercial 
advice to some of the largest and most 
active companies In the UK. 

However, they are not a dull and 
dreary firm but a committed, lively and 
enthusiastic group of Individuals with a 
young age profile. It is a partnership 
where morn: counts, not status. 

We seek a Financial Controller far the 
partnership at a time of unprecedented 
growth in demand for their services. The 
main responsibilities of the position are 
the day-to-day running of a finance 
function of around 35 staff, strategic 


CITY 

planning and the provision of a 
comprehensive management Information 
service to the firm. You will also serve 
on the finance committee and be 
expected to make a full contribution to 
tile commercial development of the 
business. 

Candidates for the position wfD be 
qualified graduate accountants and 
probably aged late twenties to mid 
turtles. You should have experience in a 
senior financial position in a commercial 
environment, preferably Involving staff 
management A commercial approach 
and the desire to contribute to the 
running of a business are important 

If you would like to be considered, 
please send your career and current 
salary details to Barry C Skates at our 
Maidenhead offices. For an Informal 
discussion you can telephone him on 
0628 75956. 


Haymarfcet Consultants, established in 1980, has attained a high 
reputation in executive' search and selection focusing on marketing 
and sales management appointments. Now as a Specialist 
Division of Korn/Ferry International, the leading executive search 
firm in the world, we have widened our activities . to include 
positions in finanrial manag ement and information technology 
and wish to appoirn an additional 
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FINANCIAL 

SEARCH CONSULTANT 


—m 

FINANCIAL DIRECTOR 


consultants 

A specialist division of Kom/Ferry International 


Our assignments use both search and selection techniques and 
our business is strongly research orientated with a professional 
and disciplined approach. There is, however, scope for the indi- 
viduality and imagination which will produce outstanding results. 

Candidates, probably in their, early 30s, will have a high intellect, 
lively, cheerful yet tenacious personality and ideally wit have line 
management experience in finance or IT Other requirements 
indude:- 

• a recognised accountancy qualification and/or MBA 

• the ability to work nnsupenrised with demanding dienis 

• rhe capability to sell consultancy services at a senior level 

Previous executive recruitment experience would be a distinct 
advantage and the successful candidate must have the potential to 
develop his or her career, within Kom/Ferry International in due 
course. 

The remuneration is negotiable with a proportion related to 
individual performance and an income of £40-50,000 is readily 
achievable! The potential is considerably greater, and there are 
additionally profit sharing, car and other normal benefits. 

Interested candidates should write with full details to David 
Thompson, Managing Director, Hay marke t Consultants, 1 Golden 
Court, The Green, Richmond, Surrey TW9 IEU. . 


Midlands/Hertfordshire 


c£27,500+Car+Bonus 


Out Client is'part of a major international Pic operating a variety of highly successful and profitable manufacturing 
and distribution businesses. With branches throughout the UK, the company has maintained continuous expansion 
over ream years through organic growth and acquisition. They now seek to appoint a Financial Director for ore 
of the distribution businesses to manage its financial activities. 

The key features of this role will be the co-ordination, planning and direction of the financial management of the 
business to maximise its contributions to business development, operational control and profit performance. 
Reporting to the Managing Director, you will manage accounts functions based in Hertfordshire and the Wist 
Midlands anl work closely with regional management across the UK. A willingness to travel is therefore necessary. 
Applicants must be qualified Accountants with a demonstrable record of success within a competitive environment. 
Experience of the distribution and construction related industries is preferable, as is appreciation of high volume 
multi-branch and multi-site businesses. This is an active role which will appeal to individuals who arc either in a 
similar position in a small operation or looking to progress into their first Financial directorship from a lai^r operation . 
It is essential that you have a professional approach, are highly motivated and are business orientated. 
Fwapoffltionrfthisitanms,ttecraitpanyc^raasalatypadqgedesiinedtogrowalongwiihanattiactivebonusscheiiie. 
Applicants seeking to make a decisive career move should apply in writing, enclosing full career and salary details 
and quoting reference B/269/90, no David Gibbs. 


Peat Marwick McLintock 

Executive Selection 

Pfcat House. 2 Cornwall Street. Birmingham B3 2DL 
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c£25,000 


Financial Controller 

Attractive design and manufacturing company, well-estabBshed and wish a 
medium-sized turnover, offers this newly created opportunity to control staff, 
produce budgets, generate statutory and management accounts and be 
responsible for treasury. A Head Office role wife excellent systems support 

1 Rah 2631 1A7 

Contact the Manager: 109 High Street, Makfonhead 0629 72932, 

Opp Holland & Barrett 

Fax: 0628 37285 

Company Secretary 

This mecEum -sized, high-calibre manufacturing company has recently re- 
organised finance and consequently offers a challenging, newly-created role. 

The position entails full tnvofverneni wife al aspects of a company's finances to 
company administration, fleet management and controling entensve company 
benefits. Ref: 30545 1 

Contact tire Manager: 5 Wimbledon Bridge SW19 01-947 6271 1 

By Wimbledon Station I 

Fax: 01*946 9077 | 

| SUNBURY c£30,000 | 

KENT c£Z5,000 ^ 

1 Planning & Analysis Manager 

1 European-owned, high technology manufacturer offers a high-profile rob 

1 involving contact wife all UJt business divisions. You will plan, drect and co- 
ordinate al budgeting and forecasting and supply a stream of top level 

I management information to the boardroom and key executives of this powerfti 
' 1 industrial corporation. Ref: 14A222A4 

I. Contact the Manager: 22 The Centre, Fettham 01 844 0431 

1 Next toTcsco 

Fax: 01 751 4608 

Management Accountant | 

This specialist American pharmaceutical company designs and manufacturers 1 
proc&jcts that are so good, even competitors are forced to buy them. Abie to lead | 
a team of 8 in aA aspects of management aocounts, strategic pfenning, . 

forecasting and U.S. reporting, this is a No. 2 rote wife genuine responsibIBty and 1 
scope. Ref: 61 72A3 1 

Contact tire Manager: 28 HBgti St, Bromley-01-290 6688 1 

Opp Bronday South BR Station ' 

Fax:01-464 6696 | 

j WINDSOR c£2S,OOoj| 

RICHMOND c£26,000 J 

Operational Accountant 

Major British food company, part of a top 10CT offers a front-fine dh/isional note of 
challenging scope. Responsibility areas indude capital appraisals, profit 
evaluations, business plan reviews and profit accounts consolidation. A very 
successful company offering a young progressive environment and several 
different career channels. Ref 66A132C4 

Contact the Manager: 9 Peascod Street, Windsor 0753 651447 

Opposite Mark* & Sponcer 

Fax: 0753 841686 

= — ^ 

Financial Accountant 

Wbfi-known service organisation, wife strong 'green' connotations, offers a 
financial management role wife dstkict emphasis on staff development and 
training. Contrfoutions will extend fo system development and poficy advioe 
and benefits include excelent subsidised travel for the whole family. Ref: 

67101 

Contact the Manager: 21 George Street, Richmond 01-940 4483 

Opposite Boots 

Fax:01-9401627 


1 

2 
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Finance Manager 


Ranking Brentwood 


£32,000 + Mortgage Benefits + Car 

Our client is a most highly regarded and can have a sound practical approach to 


International Ranking , Investment and 
the provision oTRetail Financial Services. 

Th« Group ia continually developing and 
expandin g with a broader range of acmces 
than most competitors and backed fay a 
well known name. 

Asa consequence of this increased activity 

the profile of the finance function is being 
significantly heightened and, as a result, 
thin new pootson ofFuumae Manager has 
been formed to accelerate theee 
developments and improvements. The role 
will form part of the senior management 
team to effect change and report to Group 
board leveL Responsibilities will include 

tfu» inijiwiu wiiii^ tflf q uality and tifrwKmwi 
nf mawapHiMH^ pud financial t ii f h n r taH nn 
to develop planning/ analysis and to aaoist 
in the refinement of new gyatema to bo 
used in the near fixture. 

Candidates should be qualified chartered 
accountants, aged late 20’s early 30’s, who 


bigger company environment. This new 
position will be in the forefront of a j 

changing environment so it is vi ta I that 

are able to work with staff at all 
levels and bring enthusiasm to the Group. 
Career opportunities are first dose. 

Please telephone or write enclosing full 
curriculum vitae quoting ref: 409 to: 

Philip Cartwright FCMA. 

97 Jermyn Street, 

London SWlY 6JE 

TeL- 01-839 4572 


Cartwright 
■Hopiqns 


FINANCIAL SELECTION AND SEARCH 


Post Qualification Experience — send your CV or phone 
the appropriate Manager or our Specialist PQE Career Advisers 
on 01-489 0403 <24 hour answering service) 
for an application form now. 

Reed actively promotes Equal Opportunities. 


REED 


accountant 


Finance Director 



Sussex Coast 

As a result of providing high quality design and 
engineering development services within a major market 
sector,our entrepreneurial client is experiencing rapid and 
continuing growth with anticipated turnover of £70m for 
the forthcoming year. The company undertakes sizeable 
projects on a worldwide basis and currently has 
subsidiaries in Europe and USA 

lb ensure that the business continues to develop 
successfully, a director is required to provide financial 
direction as well as restructuring the accounting function. 
Applicants should be qualified accountants aged 


£40,000 - £45,000 + car 

35-45 with senior level management experience gained 
within a sizeable pic organisation with overseas business 
activities. Essential requirements are the knowledge of 
accounting for large projects and the ability to work within 
a fast moving and flexible business. European language 
skills - preferably French — would be helpful. 

A full relocation package is available if appropriate. 

Please send career and personal details quoting 
reference F/400/A to Carrie Andrews, Ernst & foung 
Search and Selection, 21 Conduit Street, 

London W1R 9TB. 


ez: 


Appointments 

Advertising 

appears every Wednesday 
and Thursday , Friday 
(International Edition ) 
For further information 
please call: 

01-873 3000 
Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 




Up to £50,000 + Executive package 
London 

Committed to a quality product, this well established and 
financially sound Construction Group has proved iLs success by 
staying ahead in a most competitive market over generations. 

A highly motivated and experienced individual is sought to take 
full and firm control of the financial and administrative function for 
this diversified group of companies. 

Reporting at Board level, you will be responsible for the provision 
of effective directive information on all financial matters, including 
financial planning, financial management and acquisitions. 

A qualified accountant, aged over 30, you will have well 
developed financial management experience gained within a 
construction environment! 'four attitude to work should show 
accuracy precision and discipline and most important is the energy 
and ability to deal effectively at all levels throughout the business. 

The seniority of this position is reflected in the salary indicated, 
together with a substantial benefits package. 

Rjr further htfbrmatianplease telephone R.J. Un&er or send 
your full C-C. m strictest confidence to him at the address, below, 
quoting reference FT/S04/RU. Executive Selection Associates 
Limited. 15-17 The Broadway, Old Hatfield. Herts. AL95HZ. 
Ifefc (0707) 264311. 


:: v - • 

v ■ 

Klttc'w. : • 


5+i V-’lf " 

-~«K\ *?, s* ■ 


e;s;a 

EXECUTIVE 

SELECTION 

ASSOCIATES 


8ATVIBU 

LOUDON 

BEDDITCH 

BRISTOL 


Ernst &Ybung 



Middlesex 
& Excellent 


Robert Bosch Lid., the UK subsidiary of 
the multi-national Bosch Group market a wide 
range of products used within the industrial, 
domestic and automotive sectors. 


An opportunity has arisen for a Financial 
Accountant to join us at our Denham Head 
Office. Reporting to the Chief Accountant, you 
will assist in ail aspects of Accounting and 
Internal Control - primarily in the submission of 
monthly reports, monitoring of departmental 
costs, fixed asset control, budget coordination 
and preparation of year end statements in- 
cluding Corporation Tax Computation. 

Candidates should possess a degree and 
professional accounting qualification together 
with relevant experience in commerce and 
industry. A working knowledge of German is 
desirable. 

If you have the drive and initiative, 
together with the ability to make a solid contri- 
bution to the financial management of the 
business, please send a CV to Janet Davies, 
Personnel Manager, Robert Bosch Ltd., P0 Box 
98, Broadwater Park, North Orbital Road, 
Uxbridge, Middx. UB95HJ. 
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Finance 

Director 

Midlands, 

To £40,000, Car, Benefits 


Part of a major international group, this company is an 
estab l ished supplier of IT solutions. They have particular 
expertise in defining computer requirements, developing 
high function application solutions and implementing 
large scale systems. Reporting to the Managing Director 
they now seek to appoint a senior financial professional to 
control and develop the business practices in the company 
in line with expansion plans and also to be capable of 
contributing to the new business opportunities. Key 
responsibilities will include the direction of all finance 
aha accounting matters, strategy, planning and budgeting. 
The brief however, will also encompass other wide ranging 
responsibilities as a member of the senior management 
team. Preferably aged 35-45 and qualified you will 
currently be employed at a senior level in an IT business or 
with IT man a ge ment responsibilities in a large organisation. 
It is essential that you demonstrate strong leadership 
capabilities and can communicate well at all levels. In 
addition to the highly attractive salary, relocation assistance 
will be given where appropriate. Prospects are excellent for 
ambitious committed individuals who wish to further their 
careers significantly. 

Male or female candidates should submit in confidence a 
comprehensive c.v. or telephone for a Personal History 
Form to. G.J. Deeldn. Hoggett Bowers pic, 13 Frederick 
Road. Bdgbaston, BIRMINGHAM, B15 lJD. 021-455 7575, 
Fax: 021-454 2338, quoting ReE B18144/FT. 


Hoggett Bowers 


BIRMINGHAM, BRISim, CAMBRIDGE, CARDIFF, EIBNBtJIMaL GLASGOW. LEEDS. LONimN 
MANCHESTER. NEWCASIXE, NOri'llNCTAM, ST ALBANS,SBDETFIKLIJ, WlND5Qi{7md EUROPE 


Financial Controller 


Uxbridge 


c£30,000+car 


Our clients are an independent Group (T/O £2 5 m) providing a range of specialised products' to industry. Continuing 
profitable exploitation of their market has produced (he need for improved financial control and managment information. 
Working closely with the recently appointed Finance Director and supported by a small staff, the Financial Controller wQL 
therefore, need initially to focus on designing and installing enhanced systems to satisfy current and future needs of the 
business. This will equip him/her to make an increasing contribution to the Group’s commercial direction. Applicants must 
be qual ified and have had experience of operating in a dynamic environment where organisational development was a key 
issue. Ret 2126/FT. Write or telephone for an application form or send foil details (with daytime telephone number and 
current salary) to R P Carpenter, FCA, FCMA, ACE, 2-5 Old Bond Street, London W1X 3TB. Tet 01 -493 0156 
(24 hours). 


PF 
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Financial Director 

to £40,000 + Car + Bonus + Share Options 


M4 Corridor toL 

Our client is the main operating subsidiary of a 
highly successful, quoted FMOG manufacturing " 
company. 

The group which, in 1990, will have a turnover in 
excessof£45 uulUtya, has experienced exceptional 
growth since its inception and is poised for further 
expansion both in the UK and woddwide- 
As a function of this growth, the company is 
seeking to recruit a young, high, calibre Financial 
Director: . 

Reporting to the Managing Director ^successful 
individual will, join art-ambitious senior 
management team which Is committed to . . , 
the company’s fonhergrowth and success. , fj 

Responsibilities will encompass all areas of 


accounting and finance and will include the 

management erf 15 staff. 

Further development of financial planning, control 
andreporting is a key task together with the ability to 
■probe into all aspects of the company's operations. 

The successful candidate will be a qualified 
accountant (age 28-35) with at least 2 years' 
commercial .experience preferably gained in a 
manufacturing environment. 

Futine prospects are excellent both within the finance 
function and general management 
Interested applicants should contact 

fen Leech, 0272 276509 (24 hours) or 

EP 


Michael Page Finance 

Inierrariongl Recnriqnenr Congulcana 
London Bristol Windsor St Albans L* ar h w h ga d Brnmogfaim Nottiml 
Manchester UedsNEwcagfejopoa-Tyne Glasgow & Worldwkfc 
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Selection Consultants 
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Pharmaceuticals - UK product launch 


North West London 

Adynamic and entrepreneurial inriepaxk^ 
European company, ourcfieathas acquired 
the patent, production and. marketing rights 
for a revolutionary pharmaceuticalprodact 

and has recently established a subsidiary 
which will serve as the vehicle through which 
to manufacture and market this product on 
an international scale. A Financial ; 
Controllers now sought to asastia, ••••• 

constructing a financial framework, • 
compatible with the long-term objectives of. 
this new venture. 

Working in dose conjunction with the 
Financial Director Of the bolding company, 
the appointee wiD be instrumental / 
in creating an efficient finance " 
function in coder to ensure the successful 
transition of the project from a “start-up” 


£30-35,000 +car+benefits 

operation to an established and increasingly 
sophistkatcdbusincss. 

Candidates should be qualified accountants 
with a nrimmum of three years* post 
qualification experience, a significant 
portion of which must have been gained in a 
manufacturing environment. They should 
demonstrate the commercial acumen, 

" managerial po tential and c o mmit ment ■ 
necessary to thrive in this challenging 
• position, which represents an exc e pt i o na l 
opportunity to join an organisation 
at an embryonic stage in its development 
and make a ri gnrfiwm t mnlrih iitift n 
to its success. 

Please write, in confidence, with full career 
and salary details, quoting reference C1802 
to Tim Knight. 



’eat Marwick McLintock 



Executive Selection and Search 

70 Reel Street, London EC4Y 1EU 


£40,000 + bonus + car 

Our eftent is a newly formed, highly prestigious 
merchant bank set up by a group of veiy 
successful and experienced property Investment 
bankers. Backed by substantial tuning from a 
major US corporate partner, the operation wiH 
offer s fee based advisory service to international 
property diems and wfll invest substantial sums 
for its own account 

They need a highly competent arid experienced 
ControHer to snpfement and martain sophisticated 
reporting systems, take response ity for statutory 
and regulatory body returns, and ensure effective 
control and management of the firm's finances. 
The incumbent wiif also be responsible for regular 
reporting to the US corporate partner, for 
company secretarial work and lax matters. 


London 

Candidates must be seif-motivated, qualified 
accountants with the abflity to operate 
effectively m a lean and rapidly developing 
company. They should have experience in 
banking, financial services or property and be 
computer literate. The right candidate win he 
able to establish his or her credbffity quickly 
with the banking professionals and become a 
valuable member of their team. 

The firm offers a salary in the region of 
£40,000, plus performance-related bonus, car 
and excellent benefits package . 

Please write, in confidence, to Jane 
Woodward at the address below, enclosing full 
career detags and quoting ref SHA1430. 


■ 
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Stoy Hayward Associates 

MANAGEMENT CONSULTANTS, EXECUTIVE RESOURCING. 8 BAKER STREET, LONDON W1M IDA 
FAX No: 01-4873688 Amambaroffionmatitoomatfbnaf 


Group Financial Director 

Service Industry London c£50,000 


This appointment is with a leading international 
employment services group, with a good record of 
maintained growth and profitability in a highly 
competitive industry. 

The person appointed will assume responsibility 
for accounting, financial management and MIS 
worldwide. They can make a significant contribution 
to the group's strategic development but must also be 
willing to oversee day to day accou n ting matters and 
assume a sizeable staff management role. 

Candidates must be graduate, chartered 
accountants with experience, ideally gained in a fast 
moving service industry, which will have included 
acquisitions. 

A confident, mature but flexible individual. 


Austin 
WMKnight 


responsive ami resourceful, is needed. A high degree 
of computer literacy and familiarity with the 
implementation and enhancement of computerised 
systems would be an advantage as is the ability to 
prioritise a wide range of issues, to- cope under 
pressure and to meet deadlines. 

The role calls for an exceptional candidate but 
represents an opportunity to join a successful private 
group with continuous development plans. The 
remuneration package, which is negotiable, will 
include an attractive basic salary, a significant bonus 
potential, a company car and private health cover. 

In the first instance, please write in confidence 
enclosing career details to J. R. Gunning, Associate 
Director, Austin Knight Selection, Knightway House, 
20 Soho Square, London WlA IDS. Please quote 

ref: I52/JRG/9Q. ' 
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Financial Controller 


IX 




Electric' GLOUCESTERSHIRE 





City 

This well respected medium sized partnership 
provides a variety of services within the property sector. 

Following a major restructuring of the operation, a 
financial controller is required to define pertinent 
management information for the various business units 
and develop appropriate accounting systems to support 
this, managi ng a small finance and DP function. 

Reflecting the importance of the role, the appointee 
will report to the senior partner and be expected to take an 
active part in the development of the business. 

Applicants should be qualified accountants aged 
35-45 with senior level experience gained with a medium 


c£35,000+car 

sized service environment, and be familiar with 
computerised accounting systems and the development of 
management information. Experience of implementing 
new systems would be an advantage, as would dial of 
walking within a partnership. The successful candidate 
will have a “hands-orT approach but the stature and 
credibility to relate to and influence die partners and 
operate in a period of considerable change. 

Please' send career and personal details quoting 
reference F/420/A to Carrie Andrews at Ernst & Young 
Search and Selection, 21 Conduit Street, 

London W1R 9TB. 
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Ernst & Young 



Nuclear Bectric 1% b strengthening its management 
team to meet the challenges of operating in the 
competitive environment mar wifi resufffrom the 


commercial awareness wifi be key fo the suocess of this 
new two bDton pound company. 

As Corporate Treasurer you wi be responsible for 
pro^£ngatopqLK3%tmast^sefvice«aswellas 
oversaeingthe tax and insurance activities of the 
company This new rote wifl require a major contribution 
at strategic leieis, and provide you with an excellent 
opportunity to influence the overaB structure and role of 
the treasury function in o substantial UK company. 


Probably o qualified accountant in your 30s or 40s, you 
wfil have a strong track record of success m treasury. 
Experience at a senior (ever will nave been gained in 
either the public or private sector. Some knowledge of tax 
would be advantageous. The excefient remuneration 
package reflects the importance attached to the rote 
and includes fuff relocation assistance if required. 

Please send fuff personal and career details in confidence 
to Alison Lewis, Coopers & Lybrand Deloitte Executive 
Resourcing, P0 Box 1 98. 26 Old Bailey, London EC4M7PL 
quoting reference 5349/FT on both envelope and tetter. 
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Financial 

Controller 

Capital Equipment 
Central Lancashire, 
c £26,000, Car, Benefits 


As part of an ongoing strategy to maximise its 
potential this successful £100m turnover 
company, part of a world-wide group, now seeks 
a fully qualified accountant for one of its major 
business units. 

You will be responsible for all operational 
planning, control and reporting for a customer 
service operation covering all installation, 
warranty, parts and service activities. Initial 
emphasis will be on the upgrade of the 
computerised reporting system. 

Agea 30-40 you will be a qualified ACA or 
ACMA with at least 2-3 years industrial 
experience. Personal qualities will include the 
ability to communicate with, and relate to, 
senior operational managers. 

An excellent rewards package includes 
attractive salary, an executive car, good pension 
scheme and exciting career prospects. 

J. Morrison , Ref: M19062/FT. Male or female 
candidates should telephone in confidence for a 
Personal History Form, 061-832 3500, 
Fax: 061-834 8577, Hoggett Bowers pic, 
St. James’s Court. 30 Brown Street , 
MANCHESTER, M22JF. 


Hoggett Bowers 

BIRMINGHAM, BRISTOL, CAMBRIDGE. CARDIFF, EDINBURGH. GLASGOW, LEEDS, LONDON, MANCHESTER. 
NEWCASTLE, >X7rnNGHAM, ST ALBANS, SHEFFIELD, WINDSOR and EUROPE 



FINANCIAL CONTROLLER 

“New \knture ” 

Bristol 


Having been granted one of the new 
Personal Communications Network 
licences, a Consortium involving British 
Aerospace, Pacific Tfelesis, MUlicoxn, Matra 
Communication and Sony is now 
established in BRISTOL. This radical new 
advance in mobile telecommunications is 
backed by a £1.2 bn investment programme 
which is expected to generate business worth 
£1,000 million by the year 2000, with the 
service available to the public from 1992. 

This is an exceptional opportunity for an 
experienced qualified Accountant who will 
be expected to establish the appropriate 
financial procedures, recruiting staff as 


c£40,000 plus benefits 

necessary and setting up the appropriate 
financial control systems for a customer 
database of at least 4 million in the 
early 1990s. 

Your previous experience will highlight 
strong management skills, a thoroughly 
professional approach to introducing new 
systems, with the ability to contribute in a 
new venture with huge growth potential. 

A highly competitive salary and benefits 
package will be offered along with 
relocation assistance if required. 

To apply, please send or fax in confidence a 
fully detailed CV to Mrs. Barbara Wood 
quoting reference 186. 


KPMG Peat Marwick McLintock 

Executive Selection and Search 

Richmond Park House, 15 Pembroke Road, Bristol BS8 3BG. Fax: (0272) 732191 


Managing Change in a Media Environment 

FINANCE MANAGER 


West End 

Recent promotions within a well-known 
division of a major media group have created a 
new opportunity for a young. Qualified 
Accountant This is a kef role which will offer 
an outstanding individual die scope to have a 
real impact on the business. 

Reporting to the Financial Controller and 
leadtng/modvating a small team tunning the 
day to day accounting function, the main 
emphasis of this ‘hands-on 11 rede will be: 

/ 

• Acting as user representative in new 
systems development 

• Extensive liaison with departments 


to £29,000 + car 

throughout the division and group to 
achieve financial objectives 
• Developing an effective credit control 
function. 

This rare opportunity will demand a high 
level of drive and commitment. If yon possess 
the personal and technical skills necessary to 
command respect and achieve results, this 
could provide the challenge yon are seeking. 

Please write to Shirley Knight BA, 

ACMA, HBAarFMS, 14 Cork Street, London 
W1X 1PF, enclosing a recent CV and a note 
of current salary. Alternatively you could 
telephone her on 01-491 3431 for more 

information. 


FM S 


Search and Selection Specialists 
financial Management 
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Financial Director 


East Midlands 


€36,000 + Car + Bonus 


Our client is a successful manufacturing group 
which crosses the food and leisure industries, with 
a turnover in excess of £20 million. This PLC has 
grown both organically and by acquisition to become 
one of the Top 5 in Europe in their specialist but fast 
growing field, and has ambitious expansion plans 
for the future, both in the UK and across the globe. 
As Finance Director, you will be one of four 
executive directors and have foil responsibility for 
the finance foncdon, as well as the Group’s 
Management Information Systems. You will also be 
expected to use your commercial knowledge in die 
policy winking procedures as a main board Director. 

In addition to being a qualified accountant you will: 
★ have significant experience in the 

manufacturing sector (preferably FMCG) 


★ be computer literate 

■k have a hands-on’ approach 

★ be comfortable in an open management style 

★ be aged 30+ 

★ have sound managerial and interpersonal skills 

★ receive an excellent remuneration package, 
including a bonus scheme up to 15%, relocation 
and share option. 


If you fed you have the required knowledge and 
skills, please reply enclosing a comprehensive CV to 
Paul Kinsey ACMA at Michael Page Finance, 
Imperial Building, Victoria Street, 
Nottingham NGl 2EX. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatfaerbead B irmingham Nottingha m 
Manchester Leeds Newcasde-upoo-T^ne Glasgow & Worldwide 


Finance Director 


West Midlands 


Our diezu. is a highly successful UK subsidiary of a 
European multinational, involved in the service and 
distribution of high value engineering products- 
Their impressive growth in recent years is forecast to 
continue, both by expanding their current dealership 
necwoik'and by die provision of a comprehensive 
range of services to their dienes and dealerships. 

As a result of their rapid expansion, they now require 
a forward looking Finance Director to assist in the 
formulation of the plans n eces sa r y to sustain die 
company’s profitable growth. 

Reporting to the Managing Director in the UK and . 
functionally co the Group Finance Director you will 
assume foil control of all finan ce and related 
functions in this demanding and 
commercial environment. . 


c€28,000 + Car 

In particular, you will be required to adopt a hands-on 
approach in foe implementation and developmen 
management information systems in liaison with the 
Head Office. 

Candidates, aged 28-35, should be qualified 

accountants, assertive and self confident by nature 
ideally possess some aptitude for a major European 
language, since success here will serve as a 
springboard from which to launch a career within the 
group in either financial or general management. 

Interested <rawri i ri at1gs should apply in writing, 
enclosing a ir r i * " 1, curriculum vitae, to 
Oliver Howl BSc, ACA at Michael Page Finance, 
Bennetts Court, 6 Bennetts Hill, 

’ Rii -m inptiann BZ 551, quoting reference 
- OHJ.05, or telephone him on 021-643 6255. 


Michael Page Finance 

International Recruitment Consultants 


Manchester Leeds Newcastfeupon-Tyne Glasgow &. Worldwide 
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Hearts of Oak Benefit Society 

Appointment of 
Assistant Secretary 

As a result of internal promotion, the Society is seeking an Assistant Secretary to 
complete its complement of Officials. Professionally qualified candidates of either sex 
below the age of 46 years should submit their personal details and C.V. to the Chairman 
of the Board of Directors of the Society by 31st March 1990. 

Terms and conditions of employment will be explained at any interview granted but 
candidates may expect a basic salary of £26,000 per annum (under review) to 
commence. In addition, these is a contributory final salary pension scheme and low 
cost mortgage facilities. A Society car will be supplied with r unning expenses 
reimbursed by the Society. Membership ofB.U.RA. is also granted on appointment. 

Candidates mil be asked to demonstrate a detailed knowledge of the marketing and 
selling of financial services as they will be responsible to the future Chief Executive of 
the Sodety for this section of the Society’s operations. This advertisement will be made 
available to both internal and external candidates. 

The Board of Directors will select a short list of candidates who will be required to 
appear before the annual meeting of the Society in June 1990. This annual meeting 
attended by the Society’s Delegates is the venue where the final appointment win 
be made. 

Written applications only to:- 

Chairman, Board of Directors, Hearts of Oak Benefit Society, 84, Kingsway, 

London, WC2B6NF. 

marking envelope in top left hand corner: “ PERSONAL! ASSISTANT SECRETARY" 


A MEMBER OF 


EUROPEAN DIMENSIONS 


ACA/CIMA/ACCA 


Amsterdam 


Substantial Package 


As a result of our client’s successful acquisition strategy in 
Europe and Scandinavia a position has arisen within the . 
Finance Function of a leading computer services 
company. 

This is an outstanding opportunity to gain exposure to the 
European market and the challenges it poses to senior 
management. 

Reporting to the European Controller this individual wQl 
play a key role in monitoring and actively managing the 
various subsidiaries finance and general business 
activities. 


Based in Amsterdam extensive liaison with subsidiary 
* controllers throughout the continent will be required. An 
overseas Irving allowance will be provided. Some language 
skills would be an advantage. 

The group has an unrivalled track record of projecting 
finance specialists into senior operational coles. 

The package is negotiable and contains a performance 
related bonus. 

For additional information please contact Richard Parnell 
on 01-437 0464 or write enclosing brief details to the 
address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONS ULTANTS 
Queens House 1 Leicester Place London WC2H tbp 
" telephone: 01-437 0464 



London based 

Hamilton Brothers Oil and Gas Limited is a major 
North Sea operator with significant involvement in a variety 
of exploration, development and production activities. We 
currently have four oil and three gas fields in production, are 
expecting a ftirther development to be on-stream by October 
1990 and have recently secured approval to proceed with 
one of our largest North Sea projects to date. 

As Audit Controller, you will play a key role In the suc- 
cess of these activities by effectively identifying areas 
requiring auditing and by monitoring expenditure on behalf 
of Hamilton Brothers and our partners. 

Highly-motivated and innovative, you will be f 
an important member of the Accounting and / U< 
Systems Department management team. You wiH I 
have the opportunity to recruit your awn number V*j 
two and to shape the operating style of your unit. 


c. £35,000 4- car 

A qualified accountant with cm incisive, analytical 
approach, you will have at least six yews' experience In the 
oil industry in a senior audit capacity. The confidence and 
authority to deal easily and effectively with contractors and 
consultants are essential, together with strong interpersonal 
skills. 

The salary will not prow a barrier to the right 
candidate and the package Includes contributory pension 
scheme, employee share ownership scheme, free 
private hearth care and relocation assistance where 
appropriate 

Far an informal discussion, please call 
C l Georgina Baines on 01-499 9555. Alternatively, 

Y, I send your fuD w to her at Hamilton Brothers Oil 

TV ohd Gas Limited, Devonshire House, Piccadilly, 
London W1X 6AQ. 


Hamilton Brothers Oil and Gas Limited 



Financial 

Accountant 

Consumer Durables 
Surrey, 

£25,000, Car 


Part of a major international Pic, this company 
(T/O c £70 million) is involved in die manufacture 
and distribution of consumer durables on a 
worldwide basis. 

Your main area of responsibility will be the 
consolidation of all financial and management 
reporting information received from seven 
overseas and two UK subsidiaries. You will also 
be involved in the consolidation of the annual 
budget and longer term plans. These tasks will 
involve liaison with management at all locations 
and, therefore, well developed communication 
skills are a prerequisite. Experience of PC-based 
modelling systems is essential as you will be 
required to initiate and modify programmes as 
appropriate. A qualified accountant, aged under 
30, you will view this position as providing a 
first class career development opportunity with 
the longer-term prospects being excellent in 
what is a highly visible role. 

Male or female candidates should submit in 
confidence a comprehensive c.v. or telephone 
for a Personal History Form to, D. Pottier, 
Hogget* Bowers pic, 11-12 Queen Square. 
BRISTOL, BSl 4NT. 0272-298433, 
Fax: 0272-279714, quoting Ref: D16032/FT. 



BIRMINGHAM, BRISTOL, CAMBRIDGE CARDIFF, HUNBURlGteGLASGOW. LEEDS. inNOHN. 
MANCHESTER. NEWCA$I1£, NOTnNGHAM,ST ALBANS, SHEFFIELD, WINDSORand EUROPE 


The 


Rank 


Organisation 



Group Accounting in a 
Successful British Major 


The Rank Organisation is an international market 
leader in the leisure and entertainment industries 
and has recently made multi-million pound 
investments both in Europe and in North America. 

As Financial Accountant you will play a significant 
part in producing the company's group accounts 
using a sophisticated computerised consolidation 
system, reviewing information and preparing 
detailed reports. 

Because of the pace of business growth, you can 
expect to undertake a wide range of investigations 
into accounting issues. You will need to 
understand the financial management implications 
of acquisitions and other major transactions and 


liaise with the group's US corporate office. 

To succeed in this role in the Organisation's 
Central London head office, you should have a 
high level of technical competence. You will 
already have corporate accounting experience or 
be a recently qualified ACA/ACCA. 

Salary is negotiable and wiH depend on the level 
of experience gained to date. 

In complete confidence, please telephone Bill 
Curteis on 01-629 5909 (01-504 1329 
evenings/weekends) or write with CV to: 

Simpson Crowden Consultants Limited, 
97/99 Paris Street, London W1Y 3HA. 


Simpson Crowden 

CONSULTANTS 


Financial Controller 


Central London 

Our chenr is a. small but highly respected business 
providi ng services principally to the FMCG Sector. • 

There is now a requirement to appoint a controller as 
the fourth member of the management team tdplayakfy 1 ; 
role in helping to develop the future growth of the 
business, as well as managing the accounting and "DP 
functions. 

This position would suit a recently qualified - 
accountant, keen to work within a lively and fes moving 
business, who is experienced in a small company 


c£32,500 + car 

mviranmeiit either within commerce or the profession, 
^zssent^ requirements are a ‘hands-on attitude as wdl as 

me ability to operate proactively as part of the 

man^gemem team and the potential to merit a foil board 

appointment within 12 months. 

- P ersoi *l details quoting 

refereocqF/lSO/A to Carrie Andrews at Emst & 'Young 
- Search and Selection, 21 Conduit Street, ^ 

London W1R 9TB. 
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Lloyd’s Brokers 


Our client' is a medium-shed, independent firm which is qwnedby the working 
Directors. The Group las grown organ! rallyand by acquigirionso that it now 
provides a full range of services (marine, non- marine, life and' pensions, motor 
and reinsurance) . For its roanyintmanonal clients it offers ahigh quality and 
more personal alternative to the rnulDparional broking cqtporacions.; 

The Finance Director designate, reporting to che Chairman, will be responsible 
for all aspects of the Group’s finance and accounting and wtfl workclosdy with 
the Directors in the continuing development of the business. 

Candidates must be qualified accountants who are fenufiarWidi Lloyd's 
accounring requiremencs and have a good systems knowledge. In addition to 
fust class professional and managerial skills, personal qualities are all important: 
strength of personality, drive, judgement, and social awaiepess. . 

An attractive salary package will be negodate^incfaidiii^ lx>tms 
and car. It is expected that equity will be available mduecourse. 

Please apply to SirTimothy Hoare, Career Ran Lo 4, 33Johh's Mews, London 
WC1N 2NS. Tel: 01-242 5775(01-607 7559 between 7-30 and 930pm). 
Fax:01-8317623. : 



LIMITS D 

.Persarmd Consultants, 


LONDON 


c.£48 / 000 +CAR 
+ BENEFITS 


Wllti Q muffl-blHon pound asset base, and operating a 
nationwide netvrorK, Ms major ccpHal 'mtenswe Group 
of companies isundeipoing a period of demandng and 
exciting commercial development. 

WDTMng with Senior Management, and leafing a team 
of high cafcre professional, the Group Finance and 
Planning ControHen«i!l playa kwrote In developing the 
business and achieving results, taking responstoilny 


accountant/MBA with substantial financial 

mamigernem experience 

a major, capita) intensive pkxYbu win haw excellent 
harKBon management and leadership skflfe.vvhBe also 
possessing outstanding tateUectaal and analytical 
abffities. you win also demonstrate a positive and 
confident approach and a persuasive manner, and win 


both 


for 


i long term strategic pkmntag ana the day to day 
control of operations, tou wil manage on aspects of 
i financial planning, budgetary control and 
it/investment appraisal including a capital 
t programme of ow£l billion. 

This wffl be a high proffle position within a major Industry 
requiring extensiwSaison^techntecdspaiaiistsand 
at Senior level, both wffhfn the Group and externally - 
including regulatory bodies. 

Prctaci)lylnyourrTvdtDlQtethlrttes,and abnost certainly 
a graduate, you will be a commercially astute, quafifled 


Gm*m 6 DM> ktke Mn mm tart * Caapai 0 l,taurfa»d n**fc I tottn 0 St& ta d» tic. 

ItaM>Onn»i~tl<.BV< ina 


rand excellent presentation and communication 
skils are essential 

Please send fuBpersonal and career details In strict 
confidence to Christopher Evans, 

Coopers & Lybrond Deloitte Executive Resourcing, 

P0 Box 1 98, 26 Old Bailey, London EC4 7PL quoting 
reference 5375/FT on both envelope aid latter. 
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ACA 

26-32 c£37,000 + 

Our dicnUa prestigious mul- 
tinational, wishes to appoint 
a Chartered Accoufl tan with 
commercial aptitude^bie to 
take on a managerial posi- 
tion within . one of the 
groups operatiugsubsiduar- 
ies in UK/Europe/ 
USA, within 2 years. 

A rare oportunity for a 
young accountant to move 
from the circa £40k brack- 
et, into the £100k + bracket 
within a comparatively short 
period. 

Please call 
Anthony Justin 

HYNES ASSOCIATES 
LTD., 

Executive Search & 
Selection Ltd., 
International Bus. Centra, 
77-79 Wells Street, 
London, WlP 3RE. 
Til:01-5S0 5522 
Fax:01-323 1107. 


APPOINTMENTS 

WANTED 


FINANCE DIRECTOR/ 
TREASURER 

43. Swiss, multilingual, is 
looking for a new challenge, if 
possible in USA or UK. 

Pfcajc write Bov A 1497. Fav m rinl 
Tines. One Somlmaii. Bodge, 
LONDON. SE1 9HL 



S even years of remarkable growth have 
made Glaxo one of the world's largest 
ethical pharmaceutical companies and one 
of the UK’s most successful international 
businesses. Sales turnover since 1930 
has risen from £5 00m to £2,500m and 
profits how exceed £l ,000m a year. Astute - 
management has been key- to this success 
arid Glaxo’s finance managers play a critical 
role in shaping the group's business. 

Glaxo Manufacturing Services arc looking 
for a Finance Manager to play a key role 
on the management ream of a substantial 
business which manufactures a leading 
range of quality pharmaceutical products 
for worldwide markets. Already one of the 
most advanced manufacturing facilities in 
Europe, capital investment is considerable. 

The role will be to provide business advice 
and a financial perspective to strategic 
and operating decisions. This will include 
planning and appraising large capital 
projects, developing long range plans, 
budgets and forecasts, evaluating opportu- 
nities and ad hoc advisory work. Finance 
Managers who show commercial flair are 
highly valued at Glaxo, and success in the 
role wifi bring exceptional opportunity. 


Candidates will be qualified accountants, 
probably aged 26 to 32. Some experience 
within a manufacturing company will be 
an advantage, but is not essentia). You should 
be commerciaily astute, energetic, innova- 
tive and have che ability to influence and 
contribute at the highest levels. 

The company enjoys the setting of a rural 
town while being only 30 minutes from 
London and close to the M25, A1 and 
A10 intersections. 

Please send career and salary derails to 
Sue Rossiter, Director, at Barrett Webb 
Ltd., Boston Road, Henley-on-Thames, 
. RG9 1DY. Alternatively telephone her on 
(0491 )410766(daytimc)or(049i 1680015 
(evenings) for an informal discussion. Strict 
confidentiality is of course assured. 


Barrett • Webb 

Search & Selection 


Divisional 

Financial 

Controller 

Consumer Products 
West Yorkshire, 
c £26,000, Car, Benefits 


This acquisitive £100m plus turnover 
international group manufactures and distributes 
a quality range of oranded, high value consumer 
products. A -wider and more European brief for the 
UK Financial Director necessitates the recruitment 
of this key position, which takes responsibility for 
the day to day accounting function of the UK 
business. Aged 27-40, the production of 
management and financial information to strict 
deadlines, statutory accounts and financial 
systems development will have featured strongly 
in your career to date. Other ; 
desire to take a 
interpretation 
man management skills to lead the department. 
This is a challenging position for which the 
rewards fen: success in career terms could be high 
in this fast expanding group. Salary is negotiable 
and will not be a limiting factor and relocation 
expenses will be paid where appropriate. 

K.R. Miller, Ref: L16120/FT. Male or female 
candidates should' telephone in confidence for a 
Personal History Form, 0532-448661, 
Fax: 053 2-444 401, Hoggett Bowers pic, 7 Lisbon 
Square, LEEDS, LSI 4LZ. 



Hoggett Bowers 

BIRMINGHAM. BRETOL, CAMBRIDGE, CARDIFF, EDINBURGH, GLASGOW, LEEDS, LONDON, MANCHESTER, 
NEWCASTLE. NOTTINGHAM. ST ALBANS, SHEFFIELD, WINDSOR and EUROTE 


Appointments 

Advertising 


appears every 
Wednesday and 
Thursday , Friday 
(International 
Edition ) 

For further 
information please . 
call: 

01-873 3000 
Jennifer Hudson 
ext 3607 

Richard Huggins 
ext 3460 
Adam Futeran 
ext 3559 

Stewart Maddock 
ext 3392 


Audit & 
Investigation 

£30,000 + Car + Benefits 

Our client's determination to extend the scope of its audit function 
has evoked an eager and positive response from management. An 
extensive brief of financial, systems and operational audit assign- 
ments is now complemented by an interesting array of investigations. 

Managing a small, motivated team in this wide ranging role, 
your well-developed technical and managerial skills will be strongly 
challenged. The ability to work intelligently with senior line managers 
and the external auditors, exploring farther opportunities to develop 
the contribution of internal audit to (he company, is vital. 

A professionally qualified accountant with sound audit 
experience, you will bring a practical but enthusiastic approach to the 
audit function. Career progression in either audit or general finance 
will prove no problem for an able and effective manager. 

Base Location: Central London. 


Please reply in confidence, quoting Ret R34 to: 
Margaret Mitchell FCCA, Grace & Templar, 

63 Chiswick High Road, London W4 2LT 
Tel 01 994 1742 Fax 01 995 5821 


GRACE & TEMPLAR 

Flnancfai’ & MCBiagement Ftecrufrment Consultants 




and managerial staff selection and recruitment in East Anglia. 

Finance Director/Company Secretary (Designate) 

c£35,000 + profit related bonus + executive car 4- benefits 

Roys of Wroxham, East Anglia’s largest independent out of town shopping centre 
operator, requires a Finance Director/Company Secretary to control all financial and 
administrative matters for this progressive Company. The position is based in a 
delightful village on the Norfolk Broads, close to Norwich. 

The ideal applicant for this challenging position should be a Chartered Accountant aged 
between 30 and 45 possessing good communication, motivation and leadership skills and 
be committed to meeting objectives within deadlines. A high level of management and 
commercial ability, preferably within the FMCG retail sector, will need to be demonstrated. 
The successful candidate will be expected to play a major pan in steering the Company 
through the nineties. He/she should have the skills to maintain and develop systems to 
control the existing business whilst undertaking financial appraisals for future projects. 

McLennan Webb Limited McLennan Webb Limited. Woburn Court. 

Management and Recruitment Consultancy /i S8? 8 Guildhall HilL Norwich Tel: 0603 761 306 
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HAEMOCELL 

Financial Director 

Cheshire c £33,000+ car 

HaemoceH pic, incorporated in 1988, is poised to exploit a unique range of medical apparatus 
winch provides an alternative to third party blood transfusion. Baemocefts cell separating 
Hter allows the safe filtration of a patient’s own blood for immediate trin&tson. This has 
distinct benefits when compared with conventional methods of blood collection, not least 
because it reduces the risk of AElS infection. \ 

The Company seeks a Financial Director whose task will be to assume responsibility forthe 


well as to play a key role in the development of the business. He or she win probably be over 35 
and able to offer 

4 A recognised accountancy qualification 

4A record of achievement in senior financial management, gained partly in a small 
company environment 

i Some experience of the medical equipment industry 


and the opportmrity to contribute to the development of a new business at the 
w-arting ftrige of medical equipment technology: 

Write in confidence to John Gregory at JC&P. BrictfriH 
Ho use, 701 South Fifth Street, Mffion Keynes MK9 2PR. 

Demonstrating your relevance dearly and quoting reference 
5204/FT 


John. 

ourtis 


ers 

Search and Selection I 


1 HUNGARY! 


Adviser to the Hungarian 
Government on Privatisation 
(2 posts) 

As part of the British Government!; Know How Fund to Eastern Europe, two 
Consultants are urgently needed to work for 2years In the Hungarian Government's 
State Property Agency. This wM be the privatisation agency for Hungary and your 
responsibilities will indude carrying out valuations, organising sales; and advising on 
the timing and scope of privatisation. 

You will report directly to the agency's Managing Director and it is essential that you 
are independent and have no vested interest in Hungarian privatisation. 

Candidates should be British Citizens with considerable experience in the field of 
privatisation. 

A first dass remuneration package, reflecting the high level of expertise required, is 
cxi offer. 

Closing date for receipt of completed applications Is 1 5 March 1990. For further 
details and application form, please write to Appointments Officer, Ref No 
AM364/DS/FT, Abercrombie House, Eaglesham Road, East Kilbride, Glasgow G75 
8EA. or telephone (03552) 4 11 99 ext 3297. 

OVERSEAS 
DEVELOPMENT 

BRITAIN HELPING NATIONS TO HELP THEMSELVES 




Oxfordshire Health Authority 

DIRECTOR OF FINANCE 

Oxfordshire Health Authority Is one of the largest health care 
organisations In the country. Its threefold mission is to improve 
service delivery, leaching and research. The Authority has an 
annual revenue budget of £l50m. a capital programme of EiOm 
p.a., 12,000 employees and an estate valued at £Vfe bn. There Is 
vary dose co-operation —and increasing partnership— between 
the management of the Authority with the Medical School of 
Oxford University. 

The Director of Finance will be a key member of the Executive 
Board. When new Health Authorities are formed under the 
government's proposals it is likely that the Director of Finance will 
also be an executive member of the Authority. The Director will 
play a vital role in purchasing health care for Oxfordshire's 
residents, in providing services for a much larger population, and 
the management and development of teaching and research 
programmes. The Director wiff be accountable directly to the 
General Manager and mil carry responsibility for all the Authority's 
financial affairs. 

The reward package includes a salary circa £40,000, plus 
performance related pay and lease car. 

Please write or phone for further details to: Kathy Gardner, PA to 
General Manager, Oxfordshire Health Authority, Stable Block, 
Manor House, Headley Way. Headington, Oxford, OX3 SDZ. Tel: 
(0865)752149. 

Closing dale: 23 March 1990. 
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Financial 

Director 

Wiltshire 


Rnandaf 

Planner 

Oxfordshire 


NETWORK 


KECSUIIUENT CONSULTANTS 

c £40,000 ♦F/E»+ bonftts Working wiiUn t 
progressive Cuwp, the manulMurtig mrapsiy ts 
the largest, MDWrtde. ia © fefaL Diking fonwd 
oto the 1990’s, vrtth further nvestmem, innowthM 
rod turn work espansm, this dynaik ramproy is 
seeking lo remit a flnmod Director. 

Ming overd foaxid control wtthbi the 
company and Bpsvimg a ream of twenty, this 
project related rale necessitates exteSera UmikU 
skdb. busses Karan and aiMtotkm abAty. 

A duftered acowntaat with a minim nm of 
eight yean PQE prefaabfy gained wWrin a vigorous 
DHaufdcDfltng m ri ro ni renl. (Ref: SAN 1555) 

To £3X500 + CIV + twite This gimp of 
companies Is an jmemetfoneBy recognised leader ta 
the sales and (fistritattofi of etearo-raedunlul 
components. 

With a group raroowr in the region of £500M 
they are seeking to GB a finandd naming pashkHL 

The Hnanddl Pbiwer's major tasks comprise: 
identHkadoo of weakness hi dcromttng and ftnaodal 
systems, functional periormatKe evafoatfw (actual/ 
budget), responsibility accounting, cost benefH 
analysis and resource stouten. 

A quified accountant with ituniimun two years 
industrial experience, it is Ihougit that you wdl be 
over the age of 25. (Ref: SAN 1439) 

Please contact Catherine Wood B Sc in the strictest 
confidence to dbaus these and other voandes- 

ALEXANDER HOUSE 
T9 FLEMING WAT 
SWINDON 

WILTSHIRE SN1 2NG 
TELEPHONE 0793 619989 

FACSIMILE 0793 542554 


Financial Controller 


Leading Oil & Gas Company 

c. £65,000 plus Benefits 


London 



A fafyandrery active exploration and procfajoflonCTimpanxy 
seeks fin outstanding individual to manage and develop. 

anri«nariag Hnwrtwywring fpOCtiOOS. 

THE COMPANY 

O Leading operator in the North Sea with an exceptional 
reputation for speed, quality and financial strength. 

O Major project recendy commenced- Very active exploration 
programme. 

THE POSITION 

O Manage hig h quality team in provision of management 
information to tight deadlines. 

O Enhance and develop accounting systems to meet future 
organisational needs. 

O Manage joint venture operations. International liaison. 
QUALIFICATIONS 

O Outstanding, experienced accountant with high level of 
technical competence. 

O Experience of the business and economic realities of the 
upstream oil and gas Industry. 

O Vtfell developed managerial skills, strong personal presence 
and commercial acumen. 

Please reply in writing, enclosing full cv, 
Reference BJ Q736 

NBS, Bennetts Court, 6 Bennrtw Bffl, 

Bi rming ha m, R?. 5ST . 

(I n t erv iews in London) 


HZUMXNGHAM • 021-233 4656 

N ' LONDON - OX -493 3383 * GLASGOW • 041-204 4»4 

SLOUCH - 07» 694844 • HONG KONG • (EDO 5 217135 


Accounting Projects Director 

Inte rnational Financial Services 


c. £45,000 


West Sussex 


Key rote working with top man^ement in 

financial services subsidiary of major pic. E ^cpti(M 3 l 

career development po.-dal^o 


* strong int er personal skflls- 

THE COMPANY , . . 

O international financial services group employing in 

excess of 3,000 people around the world. ... . . ... , 

O Subsidiary ofhighly regarded and fast develping pic Atth a 

turnover in excess of i2.5bn. .... . 

O vPfeli established, successful global business, subsuntial 

profit growth potential. 

THE POSITION 

o High profile role managing and implementing maior 
restructuring strategy worldwide. . 

O Reporting to Finance Director, wide ranging responsibilities 
including complete accounting systems review. 

O Exposure to every aspect of the business, kusing with multi- 
discipline internal management and external advisers. 



UUAL1WCA1 BJ1VJ .... 

O Resouceful graduate accountant with excellent business ana 
communication skills aged 28-38. 

O Experience of project management gained in a recognised 
consultancy. Strong systems bias. 

O Confident, self starting problem solver with drive and initiative. 

^ Please write enclosing full cv. Ref SJ0840 
54 Jermyn Street, London, SW1Y 6LX 


LONDON • 01-493 3383 
LM - 021-233 4656 • GLASGOW - 041- 204 433^ 
0793 694844 • BONG KONG • OtKJ 9 117133 


financial Director 

Manufacturing and Distribution 

Northern England £30,000+ 

Our client is a.successful and growth-oriented 
public group. Folk) wing a recent reorganisation, 
they require a Financial Director for a major 
subsidiary manufacturing and distributing a wide 
range of high vahie/higb quality industrial materials 
and products. 

The subsidiary, with turnover approaching £20m, 
is well established and profitable, but requires 
a high standard of financial control and further 
systems design and implementation. 

Candidates must be qualified armnnfanfg with 
substantial experience in manufacturing industry. 

Basic salary will be at least £30,000, plus performance- 
related bonus, fully-expensed car, and the usual 
range of benefits associated with a major employer, 
including relocation assistance where appropriate. 

Please write in the first instance with a full cv to 
Sue Fisher, Personnel Advertising Limited, 

30 Farringdon Street, London EC4A 4EA. 


AJt icptics will be posed to oar 
client unless we nrc advised of 
eg n ptawito wfaumyoodonot 
wnh your cv to be given. Pleaae 
quote ret GRS 843. 


AUDIT MANAGER 


i, V. 
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Finance 

Director 


PLC based in Surrey 
£45,000 and Car 

An important position within 
a small management team in 
a progressive growth-minded 
public company. 

An excellent opportunity fora 
qualified individual aged 30-45 
to participate in all aspects of the 
group's operations. 

Responsibilities include overseeing 
the group's funding and treasury 
operations and direct involvement 
in corporate development in 
addition to the normal public 
company requirements. 

Please write enclosing a CV to: 

Box No. A1369 Financial Times Ltd., 
Number One Southwark Bridge, 
London SE1 9HL 


NEW TOP 

isyo: 


Since 1980 wa 


Connaught ‘Mainland 

SHF’: 


SB aSwkSS?Smn^mS!5SSoVa24 


North West base 


c£30,000 + car 


With 90 plus depots and a turnover of £80M, our client, a major division of a Pic, 
is a well established market leader in the distribution of industrial components. 
The company has an excellent profit record and has ambitious plans for further 
expansion in terms of both product hange and geographically, including 
operations in Continental Europe. 

Reporting to the Finance Director, this is a new position offering a challenging 
opportunity to create and firmly establish a professional internal audit function 
across the company. Responsibilities will include not only the regular review and 
appraisal of company systems but also the provision of an in-house consultancy 
service. 

Candidates should be qualified accountants with several years audit experience 
gained in the profession and, preferably, in a commercial organisation. A sound 
appreciation of auditing in a computer-based environment is essential together 
with the interpersonal skills to work at all levels in the company. An ability to 
conduct business in other European languages would be an advantage. 
Remuneration, including bonus. Is negotiable around the level indicated and 
fringe benefits include an executive car, pension scheme and health cover, ... 
Prospects for promotion to senior financial line management within the Group 
are excellent 

Please write in the first instance, enclosing a full cv and salary details and quoting 
reference AR 1 1 79, to: Michael Ward, March Consulting Group, 36-39 Waterfront 
Quay, Salford Quays, Manchester M5 2XW. 


rTcIhI 


March Consulting Group 




|FIIMAi\!CiAL| 

CONTROLLER 


IN STMT TF-; OF CHARTERED ACCOUNTANTS 
IN ENGLAND AND WALES 


Secretary and 
Chief Executive 

(to succeed Mr John Warne on retirement) 


The Institute of Chartered Accountants in England and Wales is a major 
professional institute serving the needs of 90,000 members 02,000 of 
whom are overseas) both in professional practice and in industry. Annual 
income is in excess of £20m and the Secretariat employs over 400 people. 
The Secretary and Chief Executive is responsible to the President and Council 
for the management of the Institute and for providing appropriate support 
for the Office Holders and Committee Chairmen. 

. r He (or she) will probably be in their earfy 50s and will combine strong 
business and management skills with the sensitivity to fill a role which is both 
servant and master of the Institute. He will be a good communicator with 
both the authority and the ability to present complex issues simply, dearly 
and with .conviction to the Coundl, the membership, and Government He 
wifl have the intellectual weight to understand policy and lobbying issues 
and the energy and drive to implement change through the co-ordination 
and support of the Institute's Committees. He will be both comfortable and 
respected in senior business and government tinds. 

The salary will fully reflect the importance and seniority of the 

appointment. « 

Please write in confidence with a curriculum vitae, to the management 
consultants advising on the appointment, addressing your application to 
The Chairman, Spencer Stuart & Associates, Brook House, 113 Park Lane, 
London WIY4HJ. - 





c.£2&000 + benefits 


Our client is a young company committed to significant expansion in its business of 
charter and proposed s cheduled air services. The company ts developing a European 
network of operations, and has now reached the level where an experienced financial 
manager is required. 

As Financial Controller you will be responsible For all aspects of financial 
m a n ag em ent, including the preparation of business plans and budgets, and the 
monitoring of performance against those plans. You will design and implement 
reporting procedures based on computerised information systems, and be expected to 
participate fully in the management of the business. 

Applications are invited from qualified accountants with at least two years 
commercial experience. Candidates should have first-hand experience of computer 
systems, and be familiar with modem techniques of financial management Experience 
of the airline industry is not essential, as training will be available where specialist 
knowledge is required. More important is the ability to produce and in te rpret financial 
information which is relevant to management. 

If you believe that you have the qualities necessary to fill this exciting new position, 
please send a comprehensive career resume, including salary history and 
day-time telephone number, to P. R. Lemanski or E G. Willoughby. Executive 
Selection Division. 

&lbucheRoss 

Queen Anne House, 69-71 Queen Square. Bristol BSI 4JE Telephone: 0272 211622. 


Financial Director 


West End £32,500 + Bonus + Car 


Our client isa young, highly successful company whose unique, high quality 
service has wonthem an impressive client base. 

As a consequence of exciting new developments, the board has identified the 
need to recruit an ambitious, self-motivated Financial Director designate. 

\bu win be required to control and administer at both a strategic and 
operational level and will be an active participant in the future business growth 
Imtially,.you will report to the Financial Director until being promoted to the 
board in 6-12 months. 

Ideal candidatesfor this challenging position will be practical and energetic 
with strong interpersonal skills and a genuine commitment to business 
development. Applicants, aged late 2<Ts/early 30’s, will be qualified accountants 
with 3-4 years post-qualification experience, preferably gained in a creative and 
competitive environment 

Interest-candidates who meet these demanding criteria, should send a 
ctetailed CV. foohldmg , airrent salary to David Fyles, quoting LMU8 at Spicers 
Executive Selection, 13 Bruton Street, London W1X 7 AH. 

Spicers Executive Selection 

• . .’ A OF SPICER A OPPENHEIM INTERNATIONAL 


ACCOUNTANT 

(Newly quallfied/Part-quaiifled) 

(s required to assist In me development of a fast-growing Publishing Group 

The abltty to act on hb or her own InHattve In the Introduction of computerised systems is - 
essential together with the sfdU to assist m the longer term strategic planning Issues. 

In short we need a seif-starter with good communication abfitlos to make 
progress fast and see results. 

Central London . Competitive salary end other benefits 



Acco,mtants Health Warning 

Have you got What it takes? Tliis is not for the faint hearted. We are a very busy and 
srovnog marketing services group looking for a qulaified person with enough 
ambition to find personal success by taking us profitably into the 90‘s. 

Position : Group Financial Manager 
Based iQierrsey, Surrey . 

Salary Attractive salary packap inc, bonus 

. Apply byc.y. to:Mfe Ipdcker, Advertising & Marketing Associates Ltd 
Pa£teison^Use;Gqgmore Lane, Chensey, Surrey KT16 9AP 
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Institute of Chartered Accountants in England and Wales 

Results of Professional Examination 2 held in December 1989 
Us* of Successful Candidates 


Alton N. S'. 1 Finnic A Co.). Renting - • 

Abbott* j. L (Touche Ron A Co.1. Maacheto'~ 
Abcry D. G. (Coopera A Lybrand DdoitteX 

Abcytcfccra A. (KPMG Peat Manridt MclinroAX 

Iiiiftsdftfl 

Adams fL-J. {Gnu Thornton). WriHogborouEt, 

Northern* - ; ' : • ■ 

Adamson M. O. (Spicer A Oppeshom). Newcastle . 


Bowes J. M. C. (CbanlKy VeUmwi). OBiterbury. 
IbiMD’Ji S.(Buw CwwX „„ • ' - 

W.Yvrkshiie . . • ■. . 

Boyd S. C. (KPMC Pou Manwelf MeLnUoefcX 


AdSefcu A. (BDO Binder HsndynX London 
AJEurts A. N. (Fraser A Rnsscfi). Loddm / 
Aar C. F. (KPMC Feet Muwick McLmioekX 


Agar C. R. (Hodgson ImpcyX Hall. 

Arimota A. (Stoy Haywudx London ■ • . • 1 
Ahktae S. S. H. (Cooper* A Lybrand DetarttoX - 
London 

Ahmad Y. Z. (KPMO Jfcsu Marwick McLinlockX . 

London • ' 

Aiikea D. A. (Enw A Young). Newmsilc upco TfW 
Akdcnk A* (Mce WaicffcouseX London 
AJ-KtnliH N. S. fKPMOPeal Marwick WeLmtockX 
London 

Aldcn R. D. (Toudie Rom A Co.X London ; 

Aldridge A. (Price WshsboumX London 
Alexander D. J. (LoaswaftsX London 
AJfon) S. W. (HuriH A CoX London . 

Allen N. J. (PriraWaWhouieX Lmjdwi ' • 

Allen N. J. (KPMC Peal Marwick McUnwckX Maun 

AtoUt. (Coopers A Lybrand DffitwX C roydon 
AUca R. P. J. (Cooper* A Lybrand DdoRlcX Load** 
ABcu T. A. (Gram TTiomlon). Leeds . 

Altaian A. 3. (Touche Roa* * Co-L Bmwjnrtww ■ 
Alton -Smith M.J. (KPMGPert Muwick McLinlockX 

AEshhcA. W. (BDO Binder HamlynX London 
AUsop A. (Cooper-Parry. Watton. SrmtcrA Co). 


Boy* M. J. (Chadwick ACoLMwapool 
■BrEgWle P.H. (Emu A YonngX Jersey. Channel 

P. (ArtW Andenen* CoX London 

fcSJ'P.1 (Arihitr<*^g« 

• Bnmwll P. M. (Day. Smith A HbbktX M*u»onc. i , 
BrnraJI T, J. (E. Nod Hw)l*rey* * 9?\ 

BnueyT. R. C. (Arthttr Andersen A CoX London 
. Bray?. 3. B. (Coopers A Ly brand pdotflaX 




A Co), Mscdcsfidd. Cheshire . 
oid A HmnlUonX London 


tH)NTANTS 


nd 
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Derby - - 

Abop M. ( 

Amend &. 

Amen D. S. (Arthur Andersen A CoX RnUnjItWi 
Anduson J. /L (XPMG Peal Marvnck McLmioekX 

Anderson K. M. (Coopers A Lybrand DdohieX 

Aafcrton M. J. (Dny. Smkh A Hunter). Maidstone. 

Andmoc P. J. R. (Arthur Andersen A CoX London 
Anderson S. (Arthur Ande rsen * ■ Co ), Umd oa 
Anderson S. C. F. (Dixon WasonX London 

Andrendou D. (Emu A Young), M«Dcter|er 

Andrew & P. (Cooper. DdMBefc Loodoo 
Andrews H. C. (Grunt TtonuonX Loodoo 
Andrews R- M. (Rayocr Exsex).^ AIhuBjHert* 
Apr** S. J. (Arthur Andersen A Car. London 
AiSer C J. (EnanA YoungX London 
Anastry A J. (Hnete Young). Umdoo 
Arndt A. J. (Price Waterhouse), London _ 

Arnold A. It (KPMO Peal Marwick McLralock), 

London m 

Arnold M. J. (Robson Rhodes). Leai* ■ 

Arnott N. M. (Emu A Yonotf. London 

Arthur J. R. (Reews ^ 
Ashby N. J. (Fraser A Ruasdl). Waltottl . . . 

XSfldd H. R- (KPMG Peal Marwick McLiniock). 

As^STcL^JpMG Peal Marwick McUnlock). 

A^^t&VpMG Peal Marwick Mo Unlock), 

AtoSlK!^. (Enw *Y«n^MaB*«CT 

Adnmcth D. (Spto A OmrentebsL Ma^aaer 

Ashworth J. It (Coopen A Lybrand Moldo). 

AutaunrS. (Arthur Andersen *,CoL U<odt« 

Aslfcy R- H. (Emu A Young). Lo ndon 

SSSS- 1 i«W® 3 SEfe. L — 

f&SLdo. 


rector 


Bonti- 


S Notogbuo 

Bailey S. A (Emu A Young)- Uto™ 

Bailey S- G. (Hodgson Impey). lari* . ^ _ 

Bainbri dge C(ltai« Wucrb ^ L| Btan^ »m 

BtoSc! ^Mha Atto a ^.^ Hmdon 
nlina p. S. (KPMO Pent Marwick McLunocfcl, 

B^^A/MComos A Lybra nd_DgotHeL London 

KtJfWfMSSu™*). . 

BakCTJLA (KPMG Peat Marwick McLinlockL 

(Kidaons Hamilton A WDu*), BrahHl<o- . 

n.k^* N. McArthur Andersen A Co), Lo ndon 
Bakewcll L. (Ss«i=y Champoa.L t^ndtm 

BjSj^MJrf~S?Ros» A Co.), ■ 

Badanca A N. P. (Spicer * QPP"*g°j-Kg?l 
BatmTonh R. A. (Cooper* A Lybrand Deknlte), 

BirfS. D. (KPMG Pern Marwick McUmoek). 

Banks A (HodgMn bml i x 5^f° KW , hw;rf , 

Banks S. K. (Murray Smith A CoK Nonlrwicti, 

B^ringP. C. (EraU A Young). Criff 
Banniwr R. K. (Enfflt A Ypungh Manehcater 

£ffi S D j flffi- ^A^Soutond^e. 

A heU) StoekUXHm- 

B^S^plotfckanl Keen A CoLSowberiKnkSm 
bum J. M. (Baines. Gokbton A Jaekaon). Stockioo- 
M-Tm. derdand 

SIESsSSSSsmt 

SSESeasssjw. 

nJunn & C R- (Price Waterhouse). Londo n^ 
bJ^viUc D. 1. (Bird Uickra)- Bj^iwood. Essex 

E»A 8 ESa&. 

BclJ I. (Arthur Ariasm A to), warn™” ^ 

BdlP. D. (Toi^Rm* * CoOjMaW^ L^doo 

SaSSiffieSBsSaflsi 

■StiS iSWCiBST - " 

S«S»«^fewsa 

M. P. itmtA YotHW). Bretol 

aSSSj-a-S JKPMOFW.M"*! 

svMi esS 5 SstBar“ 


ast&ttssascsCTi— 

K’ Leeds 

' BriS M. S. (Levy GeeJ. Lomfcw. , . 1 

Broad H. K. (CSwre ATjbrimd Dtdonw). 

■ imri l ^L(Uufc(GnoLL Sebire A CVrt. Harpeodcn. 
BrSStav I. P. (Senailcs. CWgc A Col .§*>"_ 

Brookra A T. W. (ErMt A YmmO- Bnrin^m 

: Brooks B.R.R (Coopen A Lybrand Detaite). 

. aswasa 

Braom M R- (Arthur Andersen A_ 0>). Lo ndon 
. bom C W. (Price Waterbo rne), Lo ndon 
Brown D. (Price Waterborne), teringh ™ ■ 

N. V. OCPMOtal Maradek MeUmock). 
Milton Keynes . • . . . 

Brown P. (Price Waterhouse). Lfriou 
. gro wn P. (K PMG Peal Marwick McLraUx*), 

Bc!^AN. (KPMO Pbri. Mnnrick McUnloekL 

BrySmJL&OU'MG Ptal Mttrwidt McLrolock), Bristol 
Bryw N. P. (Cooper* A Lybrand Beloitir). 

DdWW. 

massas* ijajSLww. 

Bun A S. (Hodgson Japey). Chrinsfard 
Bmdass S. jKP MG Peal Marwick McUnlock). 

WaierhoumL London 

BSMsaWiaiSwA- 

ButomD. (Arthur Ori A Col N^P 01 ^ Gemot 

SEftft SS^^^qtoto 

Busbby G. P. (Pnoe Wamlwaael. Umdmi. 
bSSSI ).C.(&MG Post Marwick MdJaiodt). 

I jneIqd * 

' ButoW VE. (KPMG Peat Marwick MeUmock). 


C^^^T^oopenALybmod DeWtte). London 


Cookf P. C. (KPMG Pri Marwick McLuKock). 
C^toW. (KPMG Ptal Marwick McUntock). 
O»0CT l A?^'(PriceWitert>ousc). Southampton 

CripS K L. 

Cooper C. 3. (Arthur Aadasea A Co). Wrioti 

CoqpS G. lUftri 

CtoopCT J - . S. gS£w» W^HiSt 
■ £ K. P. (BDO Brixfcr Kamlyn). C roydon j 
Cooper M. A.' (Unto WBeock A Co). Sheffield 

Cooper P. (Kingston Smith). SL AlbwH®™ 
Cooper KJ. lCoopcr- Parry. Weisoo. SoeaerA Co). 

CtSS^S. J. (KPMG Pkat Marwick McLimod). 

London 

cm 3. MS' 

O^^^tKPMG Itaai Marwick MeLiniock). 

Coiheil.K. H. (BairoweUIT Hamer A Co.). 

jBgnftag>,.ew» 

C«^Sfs^J.(Uata)ohn Fnaer^L oodon^ 


Eshragbi F. (Hook Harris), Southampton 
EicheU* M. (Price Waierhowcl. Cardiff 
Evans A J. (Neville RusseO). Undon 
Evans A 3. (Toudie Rots A Co.). London 
Evens D. C. IThorndike, Ttemay A Co). Lhutdudno. 
n^yoedd 

Evans J. (Lilhgow. Nrison A Col Southport. 

E^SSPmkPMG Pest Marwick MeUmock). 
London . „ . _ , , , 


Gupta S. (Wtstbuiy. Schoumss A Co.). London 
Guta 5- (Croydon A CoX London 
gSS K K.(BOO Binder Hamhm ). Croydon 
GtMdl I. C. (Coopcn A Lybrand DeionteX 


Evans J. W. (MaJgtev. Sndhng A CoX^ L ondon , 
even K. C (KPMG Peat Mtrwxk MeUatoekX 


i% M p 'T f ftm on Beckman). Loodoo 
oE AX §PMG McUntoekX 


g^AC^&^hraj^toHtoX Brirtol 


DotoillcX Bristol 


Carney A J. (Robson KWefl. 

SrS 3. E- Wnmon A tgXChrBsle 

Carroll A W. (Tourie Rom A CaX Lora lini 
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Hodtoott MTM?(Prit* WalerhooseX London 
Hodge G. A (Toudie Rost A Co.X Milton Keynes 

HrnTM. (KPMG Peat Marwick McUntock). 

Holbrook ^j!?BDO Binder Haidynl. Ma nche ster 
Hok&im J. C. F. (Rawfasoo and HhbictX London 
Hoidibdi C. (Ernst A YoungX Mandtemer 
HoDamby D. C. (Arthur Andersen A Co). Londotl 
HoUandTL M. (While. Whhe** A CoX Bcthill-oo-Sea. 

HoMY. A. (Peat MarwickX Jeney. Channel 

labi vk 

Hoi lands R. W. (Sloy Hayward I. London 
HoUmgswonta L. (Neville RtosellX 
Hofawo S. J. (BDO Binder HamlynX Croydon 
Holmes E. J . ( Price W« torbo ^XLoodon 
Holmes H. (Enw A YoungX Umdon 

Ki<!WftJfa«*as!se 

Hooey C. J. (KPMG Peal Marwu* McUntoekX 

Honeybun C. J. (Stoy HaywardX Loodoo 
Hooper D. A. I KPMG Peat Marwick McUntoekX 

nJ!Sto33ted N. (Erast A YoungX .London 

Honan J. E- (Ernsi A YoungX Birmingham 

Horron D. M. (Brooking. Knowtra AUwrenceX 
WindtcHcr. Hulls 

Horton J. P- (Erasi A YoungX Souihampton 
HorieK. M. (Price WalcrttoineX London 

Y«W- 

ItouBhaa E- T. (Cooper* A Lybrand DelomeX 

iSI {-.'wassai SHTi—. 

Loodoi i , . 

Howe A. (Touehe Ross A Co.X Ldcesier 
Howells W. D. (Bradmg BnrberX Nearbiny. Berks 
Hm«dT A lffcSelora * Co.X London 
Howes T. M. (Martin A Aco dtX Norwich 
Howktt R- A. (KPMG Peat Marwick MeLuUOd). 

Ho^Mffier C. J. (Price WambouseX London 
H^^Lako L. (Arthur Andersen i A 0>X London 
Hudson G. (Grant ThormonX NtHlutoam 
5 !5wi J. G. (Price WambouseX Nottingham 
Hudson R- A. (Edward Thomas Peirtoa A Son*X 

Bi—j™ 

Kurin* J. D. (Arthur Andcnra A CoX Cbmbrt^e 

Hume D. J. (Touche RouA Co-X ftrmjngfaaai 
Humphrey* I. (Spicer ft OppoibcimX Manchester 
HSto* A. V. (Ernst A YotHjk Umdoo 

A Lybra^ DckWi^ Unton 

SfAfiSttaatei iss* M 

hSS j. M.(KPMG peal Manridt McUntock). 

HuULS?' BcckmauX Lmtoti 
Hunt T. W. lHaslarasX Warnngtoo 
Hunter M. A. F. (KiduosX Lotton 
HuiUcTR. E. (Coops* A Lybrand DctatucX 


Khan IL A (KPMO Prat Marwick McUntoekX 
London 

Kbaui R. (Price WalerhoureX Umdon 

Kibble J. J. (Strieer A Opp^tdmX Utooii 

KiUalca N. J. (PaitorionsX Rdaflp. Midda 
Kimbcrtcy T. I KidsonsX Loudon 
Kind R. J. (Price WaierbouseX BntnmMtam 
Kindness F. J. (Grant ThorntonX London 
King B. A. (MacIntyre Hudson!, Locator 

Kteu^J. D. (Ernsi A YoungX.Soulhaaipt® 0 
KiraXV R. (Reeves A NeylanX K “ 

Kirby C. A. (Arthur Andersen A CoX Lc™s 
Kirk D. G. (Ham RmheryX Eveier 
Kirwnn P. T. (Touche Rom A Co.X Umdon 


KiUcy R. G. (WiBuot Kennedy X Orpington. Kau 
KiUO M. (Morran. Brown AH^V^odon 
Knight D. J. ((Sopers A Lybrand DclraileL 

Knowtra T. D. (BDO Bmder HamlynX Manchester 
Koh K. A ^Arthur Aitoreat * CoX London 
Kokkinos M. L. (Touche Ross A CO.X London 
Komodromos P. (Limestone Martin GkntonX London 

KonY.T. (Price WateriionseX London 

Konralh I. D. C. (BDO Binder HamlynX Bury 
St. Edmunds. Suffolk 

Kora) G. D. (Price Water homeX jtoumFham 
Koumenon C. (Erast A YoungX Birmingham 
Kumar M. (BDO Binder Hamlynl. Wolverhampton 


Kwun V. P. (Shipley BtackbtunX Loodoo 
Kwan W. H. IKPMG Peal Marwk* McUntock). 


Kwan W. H. I KPMG Peal Mnrwtca Mcumocnr. 

K^ P. M. tLa^Sorttoe&Lawtonk London 
Kvffin C. S. (Ltiwdowiiil Andover. Ham* 

Kimc W. J. (Coopers A Lj*rand DetaireJ. UmdM 
Kyramdes A- S. (KPMO fell Marwick MeUmoekX 
Loodoo 


L'Aunabte G. C (Huglw Alko). London 
ULM. (Pncc WatcrhouscX London 
Lake J. (Price WuiarhouseX ManriJestu 
i akbani M. M. (Touche Roes A Co-X Crawley. 

i Z?T5. (KPMG Peal Marwick Me Unlock). 
Stoke-on-Trent 

Lahrani K. S. (Touche Roes A Co.X London 
Lam A. H. (Price Waierbousc). Newcastle upon Tyne 
Lam E. Y. (Blick Rmhenberg). London 
Lam H. F. R. (Arthur Andersen A CoX London 
i l. C_ L (Merchant A Co.X London 
Lamb A. C. (Price WnicrhoiHcX NoHingbair 
Lamb F. J. (Ernst A YoungX London 
Lambert J. (Eras! A YoungX U«ds 
Lambert K. P tCteascysxTimbndte Wdkx Kent 
Lambert S. D. (Cooper* A Lybraod DehntleX 
Souihampton 

Landau M. L. (Levy GeeX London 

Lane M. A. (Brooking. Knowles A Lawrence). 
Basingstoke. Hints 

Lane R. A. (Emil A YoungX Mandicuu 
i an g dale A. R. (Coopcn A Lybrand DdouuL 
London 

Unafirid J. M. (Clark WtrlctnH JosolyneX Leeds 
LanSeyJ P. (KPMG Peal Marwick McLmioekX 


Htsnims S. (Arthur Andenen A CoX London 
hS^R. A. (Cooper* A Lybrand DekxttoX 
London 

Hunt A. J. CErnst A YoungX .Bummgtam 
Hten M- A. (KPMG Peal Marwa* McUntock), 

HrandfC. M. (Eras A YoungX London 
Hutchings D. C- (Em*i A YfrihlgXLoodoii 
SSrE K. (KPMG Prat Marwa* 


HuKtacss!^. (Touche Ro*& Co Mrimw 
HetoWnSn R. A- (KPMG Peal Marwick MeUmoekX 

Newcastle upon Tyne 


Latham A. E. (Cooper* A Lybrand Dctoiitc). 

Blackburn 

Latham S. H. (Eras! A YoungX London 
Lavdie P. (Prise WaierhouwX Loodou 
Laver D. L H. (Barron Rowles A BataX London 
Law H. J. (Felton * iCa). J tomingtam 
Lawrence G. J. (BDO Bmder HamlynX London 
La writ S. J. (Arthur Andenen A CoX Nottingham 
Law* C. F. (Bird Luck ml. Chehnsford 
Lawton L. C (Stoy HaywaidX London 
Lc Bnm A. M. (Peal MarwickX Jersey. Channel 
lihindi 

Le Marrb. P. (Peat -iera^ChBi^ hlanita 

Le Scdleur K. (KPMG Peal Marwick McLinlockX 
London 

Le Seedeur J. E. (KPMG Peat Marwick McLinlockX 
Hudderefietd 

Le Valka* S. I. (Touche Ron & Co.X London 

tirh c. (Cooper* A Lybrand IMoiOeX. London 

Leader T. W. (Coopen A Lybrand Ddoille). London 

Ledwitb L C. (Toudie Roa A Co-X Lt i o cper 

Led with V. (Touche Roa A Co.X Leaxaer 

Lee G. H. (Staler. Chapman A Cooke). London 

Lee J. H. R. (Arthur Andenen A CoX London 

Lee M. (Stoy ItaywardX London 

Lee M. M. H. (Errol A YoungX Londoa 

Lee N. C. (KPMO Peat Marwa* McLinlockX London 

Lee N. S. (Price WaicthomeX London 

Lee W. (Hodgson ImpeyX London 


Results are continued 
on following page 
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— newly qualified 


NEWLY QUALIFIED 


ACCOUNTANCY APPOINTMENTS 


GERMAN SPEAKING ACCOUNTANT 

CORPORATE HQ, ST GALLEN, SWITZERLAND 


m 

1 


Cambridge Instruments, a public company 
listed on The International Stock Exchange, 
plans to merge with Wild Leitz, a Swiss 
German group of companies. As Leica pic, 
they will form the world's largest manu- 
facturer of optical microscopes. Other 
products include surveying instruments and 
the famous Leica camera. The merger is 
currently awaiting formal approval in the 
United States. 

The position will be based in the new . 
Corporate Headquarters in the historic 
university city of St Gailen, Switzerland. 


THE ROLE 

0 consolidation and production of group accounts; - 
0 analysts and commentary on results; 

0 Identification of trends and financial issues to senior 
management; 

0 involvement in the internal reviews of business and 
accounting practices throughout the group; 

0 provision of professional advice on accounting practices. 

THE PERSON 

0 recently qualified CA; 

0 knowledge of UK GAAP with some knowledge of US GAAP; 
0 experience of consolidation of multinational -accounts 
0 demonstrated technical proficiency and knowledge; 

0 background in a major accounting firm. 


Gamboge 
Instruments 

GROWTH THROUGH EXCELLENCE 


The remuneration package and re-location provisions are 
highly competitive and reflect the importance of the position. 
Please send a detailed CVto: 

Trevor Fawcett, Group Personnel Director, The Cambridge 
Instrument Company pic. Viking Way, Bar Hill, Cambridge, 
CB3 BEL TEL 0954 782020. 


NEWLY QUALIFIED AC A 


EXECUTIVE ASSISTANT TO DIRECTOR -COMPANY ADMINISTRATION 



c. £25,000 + early review + excellent benefits 



Sumitomo Finance International (SR), the princi- 
pal capital markets subsidiary of The Sumitomo 
Bank, Limited, one of the world's largest banks, is a 
broacty based securities house active In all sectors of 
the International capital markets Including swaps, 
futures, options and other derivative products. 

As part of Its continuing expansion a rare oppor- 
tunity has arisen for a young Accountant keen to 
Jofri the world of Investment banking in an entirely 
non-routine position. As assistant to the Executive 
Director responsible for Corporals Administration, 

Compliance, Personnel and Accounting he/she wffl 
become Involved in a wide range of ad hoc duties 
with the principal focus in the field of Company 
A dmi nis tr ation embracing legal, property, personal 
and corporate taxation, corporate promotion and 
statutory matters. 

The role vvttJ not Involve any day-to-day account- 
ing work other than to assist the Director in over- 

Sumitomo Finance International 


seeing the sizeable Accounts Department Good 
drafting, Investigative and liaison skins are essential 
as Is the abflrty to represent the Director at meetings. 
Future prospects oould include either a move Into a 
“fine” accounting or oompfiance role at Assistant 
Manager level or a longer term position within 
Company Administration which is Hkety to develop as 
a department In Rs own right 

Applicants should be Big '8' Qualified Chartered 
Accountants with good recent experience of taxa- 
tion, ideally with a degree In Economics or Law, keen 
to buDd a career h International finance. In addition to 
a competitive salary the comprehensive benefits 
package Includes a mortgage subsidy, private health 
Insurance, sports dub scheme, etc. 

Please write to Mr J. M. Graham, Executive 
Director at Sumitomo Rnance Intern ati onal, 
107 Cheapalde, London EC2V SOT enclosing a 
comprehensive CV. 


Fixed 

Income 

Accountant 


£ 24,000 

+ 

Car 

+ 

Banking Benefits 


This major US investment House with offices based around the world is seeking to 
strengthen its Fixed Income Team through the addition of a top calibre, young. 
Qualified Chartered Accountant Reporting to a Senior Manager your task will be to .. 
provide London and New York with comprehensive information on the performance of 
London trading activities. As part of a dynamic team you wlQ have considerable . 
exposure to: 

• Eurobonds, money market instruments and fixed income derivatives. 

• Risk Management through hedging instruments 

• Front office and senior management liaison 

• Continued enhancement of management information systems 

In addition to the ACA qualification, gained through a Big 6 firm, the successful 
candidate wiU have a sound academic record together with proven analytical and 
communication skills. This is an excellent opportunity tor a young, career orientated 
individual to work In a pressurised environment and develop within one of the most 
respected and recognised forces in the City. 

For further information please telephone or send your CV to Valerie Grassham or 
Tony Leggett at Jostin Rowe Associates (Financial Recruitment Consultants). 

Bell Court House, 1 1 Blomheld Street, London EC2M 7AY. 

Tel: 01-588 7287. 

Fax:01-3829417. 



START A GREAT 
CITY CAREER 

Substantial Income and 
capital gain for 23-35 
year olds considering a 
career move wtthfn or 
Into the financial world. 


For detailed 
information. 

call Iot Jamieson 
on 01-929 0906 
(Cfiy Office) 

M.i. Group 


OPPORTUNITIES IN 
HERTFORDSHIRE 

I am in couch with a number of the small and medium seed 
independent firms in Hertfordshire end outer North London who are 
seeking wdl qualified professional staff, particularly at the newly 
qualified level. 

If opportunities in this region interest you please send a CV and 
I guarantee to invite you to an initial confidential meeting to discuss 
possibilities. 

Please write to me, Douglas G Mbon FGA, FIMC, quoting Ref ■ 
FT'Ki, at Arlingham House, St Albans Road, South Minims, Herts 
EN6 3 PH. 


MIZON CHARTERED ACCOUNTANCY (A DIVISION OF MIZON EXECUTIVE) 



<*. *+-**•• ♦ — 


■ A leader in Oilfield Services, Schlumberger operates in morethan 
100 countries worldwide with over 90 nationalities among its 50,000 
employees. The company is involved in the majority of services that 
oil companies require for petroleum exploration, development and 

production. 

Candidates should be seif-starters, have demonstrated a history of achieve- 
ment, and be internationally mobile and adaptable. Good communication 
skills and the ability to work within a team are essential. 

Educational background should include a good degree and preferably a 
further professional qualification in finance. Knowledge of a second language 
is desirable. 

Succ»ssfol candidates entering the Schlumberger financial organisation nor- 
mally spend their first assignment in the audit department of one of the 
operating companies or as part of the financial team at a region or corporate 
management level. These positions give individuals the opportunity to de- 
monstrate their abilities white developing the necessary business skills which 
allow them to take up an operational assignment in one of the group com- 
panies abroad. 

Internal Audit 

Based in either London or F^aris you will join a small, dynamic team of young 
auditors involved primarily in financial audit for one of the operating com- 
panies. International travel is extensive. 

This high profile position will allow you to quickly develop your understanding 
of Schlumberger and our business. 

Chief Accountant 

With a small team of management accountants you will be responsible tor the 
management accounting for a large geographic region. Reporting to the 
Financial Controller for the region, you will be based in London with extensive 
travel within Europe. 

This key management position is an opportunity to become immediately 
involved in the company’s operations. 

If you wish to give an international dimension to your career and feel you have 
the potential to succeed in a truly international group such as Schlumberger, 
please contact Liam Dowds, enclosing your CV at 

Michael Page Finance, 

39-41 Parker Street, 

London WC2B 5LH, 

.or telephone 01-831 2000, 
fax 01-831 2612. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Lcmhcrhead B irmin gham Nottingham 
Manchester Leeds Netvcasde-upan-Tyne Glasgow & Worldwide 


sgsa 


CORPORATE FINANCE 

FOUR NEWLY QUALIFIED ACCOUNTANTS 
c£28-> '•'3,000 


Wle are currently recruiting far a major Mertihanl Bank who an seeking to 
appoint icveral y<xmg ACA*a to work In the following dep artm e nts . 


• UK domestic 
1 Structured Finance 


Roun * European M& A 
i/MBD - Vcmuni/Dndopneot Capital 


In the flat Instance please Ctatncfc David V. Patou who Is ading as an 
advisor on these a p pefa tmeuta at 

Hynes Associates Limited 
Specialists in Corporate Finance Recruitment 

International Business Centre 
77-79 Wells Street London W1P3RE 
Tel: 01-580 5522, Fax: 01-323 1107 



Mirror Group 




PROJECT ACCOUNTANT 

LONDON BASED SALARY £27,000 plus benefits 

Mirer Group N w e papar a and Ha in aoc f aH Companl— hxrelnWwte beyond 
*» DMy fticr hotudbig hoGcoptor opsretim, a tofanra houM and attar 
printing and pubMdng octMtiw. 

A unique opportunity has arisen (or e talented P refec t Accountant a> 
p ertdprta In ■ non routine id non audMng rote having rogufar eonaaot ntti 
sonar fmraQsnxNiL 

ReepansfeOdesiiIl be varied but WUnriude far exenqriac 

* ftoporation of aooount* for poaatolo flotation. 

* Appraisal of potential aoqU Mti on a and various existing groqp faoakieaa 
operations. 

* DaputMiig (or KM Group Accountant in preparing co n aoti tfrt at l financial 
reports and handfrig Grotqi cash management. 

* PrsparaSon of flnarxdal plana tor wriout Group aotMtiesL 

26-30, you wH ba a [acantfy quaMad ACA. having worked in a 
ehofcnghig and daman*? 

■aa mioiiTKwng wTvuQfCBi wntornwra. 

We are aaeWna to ***« tsmdktatw of the hfahM tabs adtii tire potential to 
succeed In a dynamic lamdranmara which wH ntwfcto amatiant experianoa 
Mjjhtfn potential of funher oaeer apparent!* oocurtng wtHn t» Muanl 

This appointment often a salary draa £27,000 togstiw wWi a banafis 
peckago oomnianaaran rttii a Company of International etaue. 

pe4&m you ham the gwflfatthna antf mpariaoem mammy irieaae 
together nbh safiaydanfc tar 




•Pauline Don nelly 

Recruitment Officer 
Human Resources Department 
Mirror Group Newspapers 
HoEbom Circus, Lonri on EC 1 P 1DQ 
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Group 

Financial 

Accountant 


Telecommunications 
c. £25,000 + Benefits 


M4 Based 



Our client is the Head Office of a fast growing, 
international Group who are quoted on both the UK and 
US Stock Exchanges. The Group Chief Accountant's 
Department is responsible for providing the Board of 
Directors with consolidated financial information of the ten 
main companies in the Group. 

To fulfil this high profile position you will be: 

★ ACA qualified; technically strong. 

★ Mid to late 20's; confident, enthusiastic, with the 
personality to fit into this fast moving environment. 

★ Familiar with computer systems and spreadsheets. 

Part of a small tearh reporting to the Group Chief 
Accountant, you will be involved in collecting information 
from Group companies and preparing consolidated 
accounts for management. Liaising with senior executives, 
you will be responsible for analysing trends and variances, 
and preparing cash flows, forecasts and budgets for the 
Group. 

in addition to an attractive salary and a range of 
benefits, this position will allow you to develop your career 
with one of the most rapidly expanding communication 
companies. 

To make an immediate application call Sue Kelly on 
UNKUne 0800 269702 (weekdays 9.00 am-5.30 pm, 
Thursdays until 7.00 pm), or send your cv to Terry Bryant, 
LINK Management Selection, Unk House, 5 Queen Square, 
Bristol BS1 4JQ. 


MANAGER - REGULATORY REPORTING 

LEADING INTERNATIONAL SECURITIES HOUSE 


London SW1 

A unique opportunity has arisen for a young accountant 
to manage the financial regulatory reporting of one of 
dig worlds Wlmg international seamtiea liftiiwis . • 

Reporting to the Chief Accountant, this ndewifl involve 
responsibility for all aspects of regulatory reporting, . 
particularly TSA, as well as participation in various 
aspects of financial control. 

Good conmuimcation skills and some computer 
systems literacy are essential- Experience of wodtingma 

multicultural envritxmaemwoiild also be advantageous. 


Package c£35,000 + Benefits 

Applications axe invited from tecendy qualified or part 
qualified ACA/ACCA’s, who have gained sound 
knowledge and practical experience of TSA r^g iifetray 
reporting. 

The package^ oflfered includes a negotiable basic salary, 
mortgage subsidy and a significant performance related 
bonus. Our diem's commitment to career development 
wilt provide the successful applicant with 
opportuniti e s for future advancement. 

n^ i ^ <liSCUSSion * pfeasc Ch ^ s on 
Z 37 P™ 4 01 TOfoe ^ endosinga detailed CVto the 


ROBERT ♦’ WALTERS ♦ASSOCIATES 

RECRUTTMENT CONSULTANTS 
Queens House i LekMsterPfeCe London WC2H 7BP 
Telephone: 01-4370444- 
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Continued 


The Institute of Chartered Accountants in England and Wales 

Results of Professional Examination 2 held in December 1989 
List of Successful Candidates 


; l* 6 * C ’• A • I Hojgam ImpeyX Liverpo ol 

M“ £ &££££* I™*? 1 *?" S«n>ay). Mandeacr 
un C. (KtdsontX Birnnogharn 

l«* J. F. g«nrte Ra» ft Cd.). Loodon • 

Lwgeu J. S. (Cooper* ft Lybrand DdortleX 
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W. M. (Sloy HaywardX Lowtos - 
L dg i J. A. (Arthur Andenen ft CnX London , ' 
lxigh R. S. (Price Waterhouse). Manchester 
mSf -.M. (KPMG feat Marwick McUfltoefcX 

Ldih |. M. (Thomas May ft Co). Leicester 

Ldcv S, »?*S ir HaywanJ), London 

Uwa id I.P. f KPMGfeat Marwick MeUmockX 

MiOdksbrawb. CVndan 

UAc M. (KPMG Pod Marwick McLmtockX London 
(Ernst & VcwM). LontJon ■ 
l**®** M. 0. (Coopers ft Lybrand DdoiueX 
Manchester 

f* 140 * K. C. K. (Price WaterhouseX London 
Leras M. H. V. (Coopera ft Lybrand Ddoiuex - 

LOIKWII 

AD- (Price WaterhouseX London 
Lcvenc S. (Price Waterhouse). London 
Lew L R. (Coopers ft Lybrand DdoittcX Maidstone.' 
Kcm 

Le*crite S. J. (Emu A Young). Cambridge 
L°w» S~ (Price Waterborne). Leeds 
Lewa T. (Grant ThorntonX- Liverpool 

W. I. fPnnnclI Rot. ForsterV Nottingham 
{-! E. S. Y. (Cosmo* ft Lybrand DefoiitcLLoadoa 
Li L M. A. (KPMG feat Marwick McUntoekX 
London 

LbtiS. L (KidsonsX Oxford 

Lra D. C. Y. (BOO Binder Haitdyn), London 

Uodky A. J. rPrior ft Palmer). ffafingtaun 

Lioctaan D. J. D. (Grant Thornton). Bedford 

Ling T. (Eras ft Young), Cambridge 

Limey A. M. U.B. Lever ft Co). Borntey. Lancs 

Ltshmao A. J. (Clark Whitehall), Cheltenham, dos. 

L*»cr M. F. (Lomoron*), London 

Uufc A- M. (BOOBindcr HanWynt. Nottingham 

Utile D. V. J. (Ernst ft Young). London 

Lillie F. M. (Armstrong Watson & CoX Curtate 

Liu C. W. S'. ( HacfccrY oimg). London 

Liver J. R. (Price Wat e rho us e). Loodon 

Livingstone M. A. (BDO Binder HamJyn). Croydon 

Lnwgaone R- M. (KPMG Peal Marwick McLauock). . 

Uoyd F. (Ernst ft Young). Birmingham 
ir ‘S Rovriandk Waltab 

?}■ J - (KWdG Peal Marwick McLiniockL Exoier 
Lkiyd V. (Panned Kerr Forster). Maitcheasr 
H**! 1 1-B-lTeHidw RoraftCo-k Bristol 
Lodi M. P. [AXL Mole ft Sons). Tsiintoo, Somerset 
pKUcy M. A. (Arthur Andersen ft Col. Birmingham 
Jj^kwood s. J. (Gram Thorntoa). Cheltenham, Giro. - 
Lodge S. B. iCoopcra A Lybrand Ddolut). London 
pnzou A. G. (Touche Ross ft Co.). Manchester 
Loraas J. G. (KPMG Peal Marwick McLimock). 


Kami yo). London 
ser). Noiungharo 


Derby 

Lotus* J. P. (KPMG Peal Marwick McLiiuockL 
OwilfUM 

Lomas C E. (KPMG Peal Marwick McLimock). 
Birmingham 

Lomas S. L (KPMG feat Marwick McLimock]. • 
Bury. Lancs 

London A. K. (Ernst A Young), Birmingham 
Long D. G. (Toochc Ross ft Co.), London 
Longlcy 1. R. T. (Neville Russell). London 
Lonsdale S. A. (Coopers ft Lybrand Ddoiue). London 
Lo« L- K. (Coopers ft Lybrand Ddoilic). Uxbridge, 
Mkkn 

Lord C. L (Mitchefl Chariceworlh). Liverpool 
Lord T. (Touche Rosa ft Co-k London 
LoughUn P. (Milne Roes). Loodon 
taughrey M. (Pawley ft Maiyool. London 
Lovaii A. M. (Forrester Boyd), Grimsby. 
S.Humbenkfc 

Louden D. C. (Barber ft Col. Welwyn. Hens 
Lnvdl J. A. (KPMG Peal Marwick McLimock). 
London 

Loveridgc M.'A, (Goodman Joneaf). London 
Lovering J. R- (Touche Ross ft Co.L London 
Lowdon M. R. (Neville Russdl), BedCorri 
Lowe J. (K PMC Peat Marwick McLimock). 
Nottingham 

Lower H. R_ (Lbnefaouse A Col Rugby. W ar widcs h be 
Lowry F. J. (KPMG Peal Marwick McLimock). 
Brighton. ELSenez 
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Too key J. A. (Ernst & YoungX London 
Toovcy R. (Lubbock FineX Loodoo 
Tonano P. Gayer VmccmX London 
Towmbcod R. U. P. (Price WatabouseX Londou 
Trask M. G. (Price Waserhonsex Nouingham 

Treaise A J. (COopcr* ft Lybeaad DdoitleX Cantiff 
Trigg G M. (Spicer A OppcnhdraX Cardiff 
T npjpL C |Cocy era ft Lybrand DdohieX Gueraey. 

Tripp M. B. (Cooper LancasurX London 
Triitou G W. G. (Coopers ft Lybrand OtoilleX 
London 

Tro« N. M. (Haines WnllsX Reodiiu 
Trussed A (Touche Ross ft Co.X BftMol 
Tucker A. N. (KPMG Peat Marwick McLmtockX 
Bristol 

Tulip M. a- Wild ft CoX Manchester 
Tania iy A (Erast A YoongX Manchester 
Turaoose B. R. (Erast A YoungX Loodoo 
Ton S. F. (Cooper* ft Lybrand Ddottre). Loodoa 


(Spicer A OppcnhetanX Cardiff 
Cooper* ft Lybrand DeioiiieX Guernsey. 


Turf S. F. (Cooper* ft Lybrand Ddotnc). Loodoa 
Turner G. M. (Erast ft YoungX Loudon 
Turner M. (Hodgson ImpeyX Hull 
Tamer R. E. (Price WaterhouseX Mnneberter 
Twymon P. A (Benvis WalkerX London . 
Twynham L. (Arthur Andersen * CoX Bristol 
Tyrer I. R. (Ncwtand. MaJlelL Gamer. Woodbury ft 
CoX Bristol 

Tyredl C. P. (Holman ft CoX London 


Unswonh L. G. (Touche Row ft Co-X London 
Upton D. V. (Brydcn. Johnson ft CoX Croydon 
Upton 0. P. (KPMG feal Marwick McLinlockX 


Upton M. S. (Fridw BrevmerX London 


Vatabi D. E. (Coopers ft Lybrand DdoiueX Liverpool 
Vatiholoatis V. P. (Toochc Rose ft Co-X London 
Vatmhan A. M. (Touche Ross A Co.X Buirnttfiain 
Veasey G. R. (Wdls RichcntsooX Sheffield 
Vraxcy S. M. (Ernst ft YnongX Newcastle upon Tyne 
Verily P. A (NcviBc RusscflX Milton Keynes 
Vernon S. A (Clark WUrefollx ftnniiigfciun 
Vescy Hod R. A. (BDO Binder HamlynX Loodoa 
Vina- R. F. (Sampson. Wrtfofd A CoX London 
Yma J. E. (Baker Titty), London 
Voocd C. J. (Eras ft YoungX Binning ham 
Vowks J. C. (MacIntyre HudMnX Mffion Keynes 


Wahl C. P. (KidsonsX Londou 
Wow P. M. (Booth AimwortfaX Cheadle. Cheshire 
WaiAtmn p. R- (KPMG Peat Marwick McUntoekX 
Bradford. W.Yorkdtire 
Walker E (MheheO CharteswortliX Liverpool 
Walker I. (Stephenson. Smart ft CoX fetcrtxjrough 
Walker M.J. (Cooper* ft Lybrand DdoiueX Bristol 
Walker N. D. (Price WaterhouseX London 
Walker O. (Erast ft YoungX Inreroas 
Walker P. C. (Erast ft YoungX Loudon 
Walker S.E.X (KPMG Peat Marwick McLinlockX 
York _ . 

Wallace JL J. (Nyman Litoon PkulX Loudon 
Wallis M. N. K. (Hemming. Graham A CoX Lincoln 
Wahnffcy D. J. (Moore ft SnalleyX Pmion 
Wahadey D. J. (Erast ft YoungX Loodoa 
WaU A (Ernst A YoungX Reading 
Walsh P. A. (Malvern ft CoX Loudon 
Walsh R. D. (Robson Taylort. Bath 
Walsh ft M. (Nevile RussdIX Brodoi 
Wtdsfa W. (KPMG Peat Marwick McUntoekX Loodon 
Wahta W. M. (BDO Binder HamlynX Miracbater 
Walters D. R. W. (Hetmore. Hehnore ft CoX London 
Walton D. J. (KidsonsX XJanchester 
Wahon S. M. (Arthur Andersen* CoX Cambridge 
Wangford O. M. (Chamrcy VctknmiX Watfoiil 
Warbunon R. A. (Cooper* A Lybrand DdoitMX 
Sheffield 

Warburton S M. (Erast ft Yoimft Urals 
Word D. G. (Saflery ChampaesL London 
Word D J. (Haines Watux Stough 


Ward H. J. [Coopen ft Lybrand Dckntic). 
Biraungfaam 

Ward K. L. Iftobun RhodesX Mundtcaler 
Ward M. D. (Arthur Andenen ft CoX London 
Warrikiw A P. (Toucbc Rost ft C&X Birnringltam 
Washer M. W. (Touche Rost ft Co.X Londou 
Waterman J. F (Price WatcrhouseX London 
Waters I. M. (AlUoti MitbrX Faretam. Hants 
Waters N A. F. (KPMG Peal Marwick McLmuxVX 
London 

Waters P. E. (KPMG feal Marwick McLmiocix 
Scniibampioa 

Wuiers S. (Coders ft Lybrand DeioiiieX London 
Wales A. J. (KPMG Peal Marwick McLmtockX 
Manchalcr 

Wales M. J. (Coopers ft Lybrand DdoiiieX 
Manchester 

Watson C. (Moores Rowland). Bury St.Edmuads. 
Suffolk 

WbImhi C. J. (When mi II ft SudworthL HuddcnfieM 
Watson G. H. (KPMG fear Marwick McUmock). 
Guildford, Surrey 

Watson M S. tOoidy Nentte G/adoaX Maidstone. 
Kent 

Waits M. (Wakchn ft Day). Godahning. Surrey 
Waugh J. (Ernst ft YoungX Inscraesse 
Way C. L. (Ernst ft YoongX Loodon 
WcarmouJi K. (Price WatertiouseX Leeds 
WralbcTUanc A P (KPMG Peal Marwick 
McLmlockX BtrmiDEham 
Webb C. A. (KPMG Peal Marwick McUntoekX 
Maidstone, Kent 

Webb D C. (Price WatcrbouseX Southampton 
Webb D. J. (KPMG Peal Marwick Me Unlock). 
Newcastle upon Tyne 

Webb M B I Coopers ft Lybrand DefoillcX London 
Webb S. C. (PnccWaierbouscl. London 
Webb S. J. (Arthur Andenen A CoX Loudon 
Webber S J (Toucbe Ross ft Co X Loudon 
Wehberiey M. A. (BDO Binder HamlynX Loodoa 
Wdoold M. (Arthur Andenen ft CoX Loodoa 
WdUs K J. (Errol ft Yoang), Sheffield 
West A. fPhipp ft CoX Nottingham 
West D. J. (Callinghara Crane). London 
West K. (Coopers ft Lybrand DdoiueX Jersey. 
Channel Islands 

Wert N A. (Price WaicrboureX London 
Weston P. D. J. (Arthur Andenen ft CoX Birmingham 
Whcrldon J. M. (Arthur Andenen ft CoX Loodoo 
Wheeler E. D. (Erast ft YoungX Loodoa 
Whecihoasc H. J. (BDO Binder HamlynX London 
Whctan A J. (Ernst ft YoungX London 
Whelan P. J. (KPMG Peal Marwick McUntoekX 
Loodoo 

WbchoD S. J. iCuua BedmuX Loudon 
Whit broot D. E. (Ctancni Keys ft Co), Bricriey HdL 
W. Midkuids 

While A J. D. (Mil nc Roux London 
White C A. (Cooper* ft Lybrand DdoiueX London 
While M. F. K. (Touche Ross ft Co.X London 
WNU M. J. (BDO Binder HamlynX Croydon 
White S. C. F. (Erast ft YoemgX Southampton 
White S. P. R. I Price WatcriiouaeX Cardiff 
White V. (Coopen ft Lybrand DdoiiteX Manchester 
Whitehead J. A (Price Water bouse). Birmingham 
Whitehead P. (KabouL Birmingham 
Whiiehouse S. (Canon BcckmanX London 
Whitfield C. J. (Coopers ft Lybrand DdoiiteX Jersey. 
Ctaonnd Islands 

Whitfield P. (KPMG Peal Marwick MeUmockX 
Birmingham 

Whitlock >. J. (Baxter Payne). Keener. Omni 
Whitrou.- R_ W. G. (KPMG feal Marwick 
McLiniockL Loodon 

Whittle K. R. (Spicer ft OppenheiniX London 
Widdows P. (Price WatcrhouseX Leeds 
Wileo* A. J. (KPMG Peat Marwick McLinlockX 
Oxford 

Wilcox E. G. (Touche Ross ft Co-X Liverpool 
Wild J. M. N. (KPMG feal Marwick McLfaiiackX 
London 

Wilde C. J. (Hodgson ImpeyX Hnfl 
Wilde D. J. [Crcer. Buy. Rank ft CoX York 
Wilde M. J. (Coopers & Lybrand DeloiucX Leeds 
Wikk R. (Ernst ft YoungX Loudon 
Wilkins A. M. (WoDwork. Nebon ft JohnsonX Preston 
Wilkinson A. (KPMG Peal Marwick McLinlockX 
Bradford. W. Yorkshire 

Wilkinson B. R. (Arthur Andersen ft CoX London 
WiDthuoo J. C. (KPMG Peal Marwick McLmtockX 
London 

WOkimoo J. R. C. (KPMG Feat Marwick 
MeUmockX London 

Wilkinson N. P. (Knot CrnpnerX London 
Wilkinson N. P. (Cooper* A Lybrand Ddoille). 

Wilks C J. (Erast ft YoungX Reading 
WUki S. C. (Hays AlbnX London 
WOIct C (Price WatcrhouseX Middlesbrough, 
Cteretand 

Widais a J. (Coopen ft Lybrand Ddourex 
Bi rmi ogham 

WtlKams A C. A. (Erast ft YoungX Loodon 
Williams A J. (Robson TaylorX Bath 
Wiltiains A P. (James ft Cowpcr). Newbury. Berk* 
WBDams C. J. (Tanmdl Kerr FonterX Cardiff 
WUEams D. J. (KPMG Peat Marwick McLimock). 
Manchester 

WUEams D. L. (Griffith, WUEams ft CoX PwDheii. 
Gwynedd 

wUEanis E. L. (BDO Binder HamlynX London 
Winkat* F. M. (Fran-Kdccy ft CtapraanX AsftfortL 
Kent 

WUDams J. (Morgan. Brown & HaynesX London 
Williams M. (Robson RhodesX London 
WUKams N. & (Cooper* A Lybrand DdoiueX London 
WDBaou N. J. (Cooper* A Lybrand DdoiueX Bristol 
WQfiams P. (Merchant ft Co.X Loudon 
wahams P. D. (Clayman ft CoX London 
William* R_ D. (Cooper* ft Lybrand DdoiueX 
Birmingham 

W) Banos R. E. (KPMG Ptol Marwick McUntoekX 
Briatol 

WDUamx S (KPMG Peal Marwick McUntoekX Earner 
WaKairo S. E. (Arthur Andenen ft CoX London 
WUfiamron K. A (Price WalerbouscX Newenstle upon 

wiSmuaon M. A. (BDO Binder Handyn). London 
Wilba C. (Day. Smith A HunurX Maidsto n e. Rent 


WOES K. A (Solomon HareX Bristol 
Wab A C l Errol ft YoungX Nottingham 
Wills P. A (Spioer A OppenhcimX London 
Wlhnot C. A (Sheen Suddand). Chichester. W-Siorex 
Wftson B. R- (Cooper* * Lybrand DdoiiteX 

Manchester 

WUson F. M. (BDO Binder HamlynX Leeds 
Wilson H. (Robson RhodesX London 
Wilson H. M. (KPMG felt Marwick McLmlockX 
London 

Wilson K. B. (Grant ThorntooX London 
Wilson M. A T. (Phipp ft CoX Nottingham 
Wilron M. D. (KPMG Pal Marwick MeUmockX 
Loodon 

Wilson N H. M. (Neville RussdIX Uncaln 
Wilson P. D. (Cooper* ft Lybrand DdmllnX Irircstcr 
Wihou P. M. (Pnee Waterhouse), Birmingham 
Wtaby G. R- (Deardcn Farrow). Ma nc hes ter 
Wingate S. S- (Price WatcrhouseX London 
Wlnsor M. C. (Staler. Chapman ft Cooke X Loodon 
Wirouoe M. (Haines JamesX Brighroo. E ^ uw ex 
Winter K- M. (Paimdl Kerr Fomerx London 
Withecombe R. D. (KPMG feal Marwick 
McLinlockX Southampton 
Witting J. E. (Coopen ft Lybrand DdoiueX London 
Woi&on A. (Leigh Carrx London 
Wobienhohnc A J. (Arthur Andenen ft CoX Bristol 
Wong C. fSaflcry Champoessx London 
Wong E. N. M. (Dutton Moore Atkin Gilbert X Hull 
Wong K. K. S. (Clay Ratnage Strevens ft KitbX 
London 

Wong K. Y. (Brabant. Valentine A CoX London 
Wong S. K. Y. (KPMG Peal Marwick McLmtockX 
London 

Wong Y. L. (Moore Stephens). London 
Wang L M. (Saul BcnUk ft CoX Proper, Middx 
Wood A. J. (Ernst ft YoungX Loodoo 
Wood A. N. S. (KPMG Peal Marwick McUntoekX 
Guildford, Surrey 

Wood I. (Robson Rhodes). London 
Wood J. P. (Ernst ft YoungX Leeds 
Wood R. J. (BDO Binder HamlynX London 
Wood R. M. W. (RobL A Pape A Cox Nottingham 
Woodcock S. M. (Fletchers). Coventry 
Woodruff N. R. (Hunt and Ponnenx Chichester. 
W-Siasex 

Woodward A J. (KPMG Peat Marwick McLmlockX 
London 

Woodward D. A (Coopen ft Lybrand DdoiiieX 
Nottingham 

Woodward J. S. (Price Waierhousc). Nottingham 
Woodward M. R. (KPMG feal Marwick McLmtockX 
London 

Woodward W. A. (KPMG Peal Marwick McLimock), 
Liverpool 

Woolf J L (Price WatcrhouseX London 
Woolf P. A (Price WatcrhouseX London 
Woolfion S. L (Coopen ft Lybrand DeioiiieX 
Manchester 

Woo Iky A. J. L. (Spioer ft OppcnhdraX Cambridge 
Woolmnn G. F. (Coopers ft Lybrand DdomcX 
Edinburgh 

Worboys sTa. (Neville RixucUL Luioq 
W ordmghflm C. D. (Enai ft YoungX London 
Worswick S. J. (Moore ft SmaficyX Presion 
Wraiohl K. V. A. (Neville RnHdl). London 
Wright A. G. (Ernst ft YoungX London 
Wrighl A S. (Ernst ft YoungX HuO 
Wright C W. (Whiling ft PanncreX March. Cambs 
Wrighl !. D. (Berkeley Jackson). Sheptoo Malta. 
SoTti cnci 

Wright J. (Anhur Andenen A CaX London 
Wrighl K. J. (Suker ft OppenhdmX London 
Wrighl M. G. (PlDndl Kerr Forster), Liverpool 
Wrighl R. J. E. (Coopers ft Lybrand DeioiiieX 
Edinburgh 

Wroc H. M. (Moriey ft ScoilX Winchaur. Hand 
Wytic P. N. (Hughes AUraX London 


Yap K. F. (Touche Ross ft Co.X London 
Yates G. E. (Toucbc Ross ft Co.X London 
Yates R. S. (BDO Binder HamlynX Manchester 
Ydfibi J. A. R. (Coopen ft Lybnhd DdoiueX 
Nouhtgimm 

Yeung K. P. (KPMG Peat Marwick McLhuociX 
Manchester 

Yeung S. C. (Arthur Andetaen ft CoX London 
Yim W. T. (Erast ft YoungX London 
Yip 5. L. (Sharks A CoX London 
Yon* E. K. K. (Haeker YoungX Undou 
York T. S. (Cesson BecfcnunX London 
Youd G. M. (KPMG Peal Mazwtek MeUmockX 
OmUIUM 

Young C. S. (Moores Rowland). Brighton. ^Sussex 
Ymme K. J. (KPMG Peat Marwick McLmlockX 
Guildford. Surrey 

Young L (Robson RhodesX London 
Young S- J- (Erast ft YoungX London 
Young S. M. (Smith. Hodge A Baxter). Kettering. 
North*!) IS 

Yue K. M. (KPMG Peat Manriek McLauock). 
Cardiff 

Yuen M. F. (Simmons Cobra FincL London 
Yusuf S. M. F. (Pnee WaterhouseX Manchester 


Zakracwfki A. Z. (Emi ft YoungX London 
ZeXut E (Herewnrd Philip*). London 
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NEWLY QUALIFIED 


ACCOUNTANCY APPOINTMENTS 


FINANCIAL TIMES FRIDAY MARCH 2 1990 

NEWLY QUALIFIED 


SPREAD YOUR WINGS 


Qualification places you at a crossroads in 
your career.. 

All the more reason to consider the 
partnership which leads the way in the 
concept of general: practice. Which means 
you can gain valuable experience across the 
Tull range of accountancy services, from tax 
•to corpo rate f i na nee a n d f ro m va I u at i o ns to 
corporate recovery, 

KPMG Peat Marwick McLintock 
continues to be one of the world's leading 
firm^of accountants and management 
consultants, with a client portfolio across 
the spectrum of commercial, industrial and 
public sector activity In every continent. 

Forthe newly qualified accountant about 
to embark on an important career 
development move, there can 
be no wiser choice than 
KPMG Peat Marwick McLintock, 




Graduate 

Accountant 

TO £27,000 + Car Age C.25 

‘For Divisional Controller or 
Managing Director by age 30' 

This is no ordinary opportunity. It is a fast track course over some 
tough ground for someone with an appetite for overcoming a 
measured array of challenges. 

The client is a large division of a major pic, with a management 
that has earned respect and admiration internationally. 

The initial role will involve Hie financial control of businesses 
with a combined turnover of £150 million, consolidating and 
analysing their results to very tight timetables; participating in their 
. planning and budgeting processes; and being involved in further 
acquisitions. There will be a lot of contact with business management 
so it is not a desk-bound role. 

Within 2/3 years you will be expected to join the management 
team of an operating company as Finance Director to gain sharp end 
experience before becoming profit accountable for a business or 
moving further up the finance ladder. This pattern and pace of 
advancement is not new to the organisation. 

The requirement is for o recently qualified graduate accountant, 
aged 24/25, with a strong academic record; a keen interest in 
. computing; and the ambition and drive to pursue a career to the top 
level in industry. The initial location is in Hertfordshire, but very 
accessible to Central London. 

Please apply in confidence quoting Ref L441 to:— 



Brian H Mason, 

Mason & Nurse Associates, 
1 Lancaster Place, Strand, 
London WC2E 7EB. 

Tel: 01-240 7805 


Find out more about careers with 
KPMG Peat Marwick McLintock, write NOW 
to: Alun Bowen, Staff Partner. 

KPMG Peat Marwick McLintock, 

1 Puddle Dock, London EC4V 3RD. 

Alternatively telephone the Staff 
Partner in your region on the number 
shown below: 



Mason 
& Nurse 

Selection & Search 


KPMG Peat Ma rwick McLintock 


A 

A to 

Miiif ' 

tlitiiHr* 


Midlands 
Gordon Moore 
021-233 1666 

South East 
Tony Gosden 
0703 631465 


North East 
Norman Seddon 
0532 450331 

South West 
Bill Williamson 
0392 211661 


North West 
Michael Jebsen 
051-236 5052 

Wales 

Michael Carey 
0222 462463 


Scotland 

Meyer Wexelstein 
031-225 1516 

London 
Alun Bowen 
01-236 8000 
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“ 
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searching tor a 


T ACCOUNTANT 

A highly successful and progressive international advertising 
and communications Croup, our Client now seeks to strengthen 
the Head Office Finance team. 

Reporting to and working closely with the Group Finance Director, 
you will become involved In a number of projects including 
investigations Into potential acquisitions, development of account- 
ing systems and group implications of changing accounting 
policies. In addition you will develop the analysis and inter- 
pretation of divisional results and reports for subsequent 
presentation to senior management. The position is seen 
as an entry point into the Group with a view to a move to 
a subsidiary company in the short term. 

Candidates, aged 25-28. and newly qualified from a ‘Big 6' 
firm should possess enthusiasm, ambition and good 
communication skills. 

Please apply directly to Collette Harrison at Robert Half. 
Freepost. Whiter House, Bedford Street. 418 The Strand. 

London VVC2R 0BR. Telephone: 01-836 3545. or evenings 
on 01-771 6457. Alternatively, fax ynurdetails on 01-836 4942. 

Financial Recruitment Specialists 

London • Birmingham - Windsor - Manchester - Bristol 

Leeds - Brussels - USA - Canada 


FINANCIAL ANALYST 


c£28£0Q + BONUS 
to one of the 



THE NEWLY QUAUFIEDS’ GUIDE TO RECRUITMENT CONSULTANTS 


ACCOUNTANCY WORK 
SHOP 
Head office 
i 1 Riverside Court 
Riverside Road 
Bath 

BA23DZ 
TeU 0225 423084 
Fax: 0225 423150 

Branches in Bath, Bristol, Cardiff 
& Swindon vacancies throughout 
the south west & Woles. 

CARRIBAN NICHOLLS 
Charles House, 

Great Charles Street, 

Birmingham B3 3HT. 

Contact Mark Cam ban ACA or 
Peter Nicholls ACMA on 
021 -233 9323 or 0952-630 432 
(evenings & weekends). 

Fax 021-233 0398 


CMA ACCOUNTANCY 

Head Office 

Norfolk House 

57/61 London Road 

Southampton 

S012AB 

0703 638046 

Financial Recruitment 
Consultants specialising in 
appointments throughout the 
South of England, within both 
Public Practice and 
Commcrcc/Indusay. 

Contacts: 

Peter Clarke - Senior Partner 
Hilary Truxnpcr - Partner 


DAVID CHORLEY 
ASSOCIATES 

Hanover House 
73-74 High Holbom 
London WC1V6LS 
Tel: 01 831 4447 
Fax: 01 430 1435 


DUNLOP AND BADENOCH 
60 Msk Lane 
London EC3R 7NE 
TcL- 01 265 0377 
Fax: 01 480 6207 

GABRIEL DUFFY 
CONSULTANCY 
31 Southampton Row, 

London WC1B5HJ 

Contact: Jim Bcrmlngham 

Tel: Office 01-331 2288 

Fax:01-8312009 

Home; 01-744 1706 

Many exciting opportunities for 

newly qualifteds. To £30K- 

FM RECRUITMENT 
HOWARD FIELD FCA 
6 Conduit Street 
London W1R9TG 
Teh 01 -491 2277 
Fax: 01 -499 2344 

The specialists in financial 
management for the UK and 
International hotel and leisure 
Industry. 

FINANCIAL 

RECRUITMENT 

PARTNERSHIP 

6 Faster Lane, 

London EC2V6HH 
Teh 01-726 4801 
Fax: 01-6007303 

High quality service supported 
by a strong client base. 

FINANCIAL 
RECRUITMENT 
INTERNATIONAL LIMITED 
25 Fulwood Park 
Liverpool Ll7 SAP 
Teh 051 727 1137 
Brian Bridson LLB ACA 
Specialists in Overseas 
Placements 


F.T. PARTNERSHIP 
Fhz Eylwin House 
25 Holbom Viaduct 
London EC1 A 2BP 
Tfeh 01 -9363311 
Fax:01-9362122 


Specialists in qualified 
accountancy vacancies 
throughout the U.K. 

THE FLEET PARTNERSHIP 

Financial Recruitment 
Consultants 

37/41 Bedford Row, London 
WC1R4JH 
Teh 01-831 1101 
Fax: 01 831 4204 

FINANCIAL SELECTION 
SERVICES 
Drayton House 
Gordon Street 
London WC1HOAN 
Tel: 01-387 5400 (Daytime) 
0474-874473 (Evenings) 

HMA RECRUITMENT 

Chancery House 
53/64 Chancery Lane 
London WC2A IQS 
Teh 01-242 1822 
Fax: 01 831 6425 

Recruiters for commerce 
jodustzy, financial services and 
management consultancy 

ROBERT HALF 
Financial Recruitment Specialists 
■ in London, Birmingham. 

Windsor, Manchester, Bristol, 

Leeds, Brussels, New York and 

152 other cities worldwide. 

Walter House 
Bedford Street 
418 The Strand 
London 
WCZROPT 
ThhOl 836 3545 


63 Temple Row 

Rimunjlmiyk 

B25LS 

Teh 021 643 1663 

Princess Beatrice House 

Victoria Street 

Windsor 

Berks 

SL41EH 

Teh 0753 857777 

Brook House 
Spring Gardens 
Manchester 
M22BQ 

Teh 061 236 0101 - 

33 Wine Street 
Bristol 
BS12BQ 
Teh 0272 252572 

Gresham House 
7 St Pauls Street . 

Leeds 

LS12JG 

Teh 0532428978 

MERVYN HUGHES 
INTERNATIONAL 

Manag ement Bwimtnienf 
fnmmltanne , 

63 Mansell Street, 

London El 8AN. 

Teh 01-488 4114 
Fax:01-4807622 
Contact: Simon Hewitt or 
Charles Austin. 

RICHARD JAMES 
ASSOCIATES 
Premier House, 10 Greycoat 
Place, London SW1P 1 SB 
Teh 012228866 
Fax: 01 222 5429 
Commercial Appointments for 
commercial accountants, London 
Thames Valley. Contact Andrew 
GroizanL 


MICHAEL PAGE FINANCE 

Manchester Office: 

MANAGEMENT 

Accountancy, Taxation and Legal 

CLarendon House 

PERSONNEL, 

Recruitment Consultants 

81, Moseley Street ' 

RECRUITMENT 


Manchester. M23LQ 

SOLUTIONS 


Teh 0612280396 

London Office 

London Office: - 

Fax: 061 236 6961 

25 City Road 

39-41, Parker Street - 

- . 

London EC1Y 1AA 

London WC2B SLR 


Tel: 01 256 5041 

Teh 01-831 2000 

Leeds Office: 

Fax: 01 374 8848 

Fax:01-8312612 

Leigh House 



28-32 SL PauTs Street 

Guildford Office 

Windsor Office: 

Leeds. LSI 2PX 

York House 

Windsor Bridge House 

Teh 0532450212 

Chertsey Street 

1, Brocas Street 

Fax: 0532436362 

Guildford GUI 4ET 

Windsor. SL4 6BW 


. Tel: 0483 65566 

Teh 0753 85651 


Fax: 0483 576724 

Pax: 0753 864605 

Newcastle Office: 



25, Collingwood Street 

St Albans Office 

St Albans Office: ' 

Newcastle Upon Tyne 

Eclipse Court; Half Moon Yard 

Cennnsion Howe, 

NE11JE 

14b Chequer Street 

136-142 London Road, 

Teh 091 222 0545 

St Albans AL1 3 YD 

St. Albans. AL1 ISA 

Fax: 09 k 222 0349 

Thl; 0727 35116 • 


Tel: 0727 65813 
Fox: 0727 41616 . 

Leatherhead Office: 
Cygnet House 
45-47 High Street 
-Leatherhead. KT22 8AG 
Teh 0327 37J661 
Fax: 0327 370101 


Bristol Office: . 

29, Sl Augustine's Parade 
Bristol: BS14UL 
Tth 0272 276509 
Fax: 0272 264223 

-Birmingham Office: 
Bennett's Court, 

6, Bennett's Hill 
Birmingham. B2 5ST . 

Thl: 021 643 6255 
Fax: 021 233 4452 

Nottingham Office: 
i Imperial Building 
Victoria Street 
Nottingham. NG12EX 
Tel: 0602483480 
Fax: 0602 410125 


Glasgow Office: 

150, West George Street 
Glasgow. G22HG 
Teh 041 331 2597 
Fax: 041 331 1426 .. . 


MICHAEL PAGE CITY: 
Banking, Tkeasmy 
and Investment Rec r uitm e nt 
Consultants. 

39-41 Parker Street 
London. WC2B 5LH 
Teh 01-831 2000 
Fax:01-8312612 


MICHAEL PAGE 
INTERNATIONAL 

Financial Recnriiment 
fVwmltiwn 

London Office: 
39-41. Parker Street 
London. WC2R5LH 
Thh 01-831 0431 
Fax: 01 831 2611 


Fax: 0727 33982 

Eton Office . 

2 Eton Court 
Eton SLA 6BY 

Teh 0753 854256 
Fax: 0753 841783 

Bristol Office 
37-39 Cum Street 
Bristol BS1 1HT 
Thl: 0272 221080 


ROBERT WALTERS 
ASSOCIATES 
Robert Wahexs Associates, 
Qiwais House 
1 Leicester Place . . 

Leicester Square 
London WC2H 7BP 
; Tefc 01437 0464 
C o ntact: Fiona McGahan ACA 

-Robert Waiters Associates 
Berjridc Howe 
35 Uyery Street 
Birmingham B3 2PB • 

Thl: 021-200 5800 
Contact: David Belli ACA 


Robert Walters Associates 
4A High Street 
Windsor 
Berks SL4 1LD 
Teh 0753-831515 
C o nt ac t: Alan Hme ACA 


Robert Walters Associates 

Centrex House 

31-33 Coen Street 

Bristol BS1 1HT 

Teh 0272-308818 

Contact: Chris O’Doherty ACA 


Robert Walters Associates 
512 Avenne Louise BTE 3 
1050 Brussels 
Belgium, 

Teh 010-322 648 4747 

Contact Paaquale Mazzuca 
Consultants Specialising in 
Finance, Accountancy and Legal 
Recruitment. 


JONATHAN WREN & CO. 

LTD, 

Leasing and Asset Finance 
Division, 

No. 1 New Street, 

(Off Bishopsgate) 

London EC2M4TP 
Tel No: 01-623 1266 

Fax No: 01-626 5258 

We un d ert ake the introduction of 
Chartered Accountants into 
vacancies within the Leasing 
Asset Finance market. These 
include accounting related 

positions up to Finance Director 
level, as well as opportunities of 
a structuring and evaluating 
nstutBt Whilst direct ex p erience 
of leasing is p refer red, exposure 
to this specialist area via the 
audit function would .also be 
applicable 




